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WORLD NEWS 


SchoolswiU 
have duty to 
issue reports 

Schools will have a legal duty 
to produce progress report® . 
em ail pupils, Education Secre- 
tary John MacGregor 
announced, yesterday. . _ 

The plan, to be phased' to 
from next year, will entitle 
parents to details of their ch£k 
dren-’s progressm the 10 statu- 
tory sheets of the national 
curriculum at 1 four benchmark 
ages - seven, 11,14 and. 16. - 
Some educationalists frnh^edt 
atety criticised thescheme for 
not requiring repents on chil- 
dren’s wider;notwttaufcmic ; 

abilities^ Page 22 ■ ... 

Bulgarians strOte 

A general strike In Bulgaria' •• 
brought several .towns to a . • 
standstill. It was' staged in pro- 
test against government moves 
to restore religions and other 


l-5ro ethnic Turks. Page 2 • 

"> CfiHadMfontbrtoS: 

Chile's newly-elected civilians . 
:J have reached agreement with 
the country’s rnilitazy rulerar 
on the rote of the armed forces 
after the return to democracy, 
planned for March. Page 2 - 

HoMcfcer Int cancer*' 

: j Ousted - East German le^er ■ 

Erich Honecker, under investf- 
gation for alleged abuse of 

bag lrfripgy canCCT, 

official ADN news agency said. 
No decision would be made -r 
t about jailing Mr Honecker • 

' until he had received treat- . ' 

^ ment, it added, 

; Festive mbwrs poriMnd 

Fourteen SouthWales miners, 
have been demoted for drink- . 
~ ing alcohol at a Christmas ■ 

* party two miles underground. . 
- Safety checks at Deep Naviga- 

' tion pit. Mid Gtemorgan,; : 
unearthed a festive table with 
the remains of chicken, mince 
pies and cider. Page 5 ‘ 

i Rescue deal for Gdansk 

Poland's Solidarity-led Govern- 
ment has reversed the closure 
order imposed by its comnnir; . 
nisf predecessor oiri the ‘Gdansk 
shipyard. The jdan is totmav- 
the state-owned Lentil yarit 
into a joint stock company. • 
afferfog shares to employees 
and foreign investors. Pace Z 

Row over boat peofde' *• 

Britain denied Vietnamese alle- 
gations that the UKT was bald- 
ing back promised payments 
for resettling boat people,. 
returning from Hong Hong . 
to Vietnam. The row came 
ami d signs that Washington 
may soften is stance on the"-, 
issue of enforced repatriation. 
Page 3 

y Death for po r nogr a phy 

A court in Fujian province, 
southern China, has sentenced 
a man to death far setting up 
a company which made calen- 
dars and playing cards depict- 
ing naked women. Seven -other 
defendants received jail terms 
of between four and 10 years. 

Tufao safety. rocndtB- . 

London Underground is 
recruiting 300 temporary staff 
so it can meet stringent safety 
standards imposed m the wake 
of the 1S87 King's Cross station 
fire in which 31 people were ' 
kilted. Page 5 

Economy chief sacked .. 

Romania ’s Nati onal Salvation 
Front rulers sacked Deputy ' 
Economics Minister Constantin 
Bostina farbemg.too closely 
v linked with the Communist- - 
dictatorship of Nicolas Ceau- . 
sescu. Bostina, appointed only 
test week, is the first post-revo- 
lution minister totosehlsjob. 

Avaiancfw wanting { 

Police issued an avalanche .. 
warning for Scotland's Caint - 
gorm mountains after climbers 
caught hi two separate snow-' - 
tells recovered in bospilaL 

Truffto kerfuffle 

Arrests are expected in France . 
after the discovery of a lucra- 
tive truffle fraud. A ring mas- - 
temunded by foie gras makers 
has been buying-white Italian 
truffles, staining them with 
walnut dye and passing them 
off as the far more expensive 
Mack sort. 


Bond in talks 
on injection 
of capital 

Aten Bond; the Australian 

flg frtfng - for ff 

dil survival,appearedtohaTO 
found a potential bidder, for - 

control of Bond Corporation. - 
his brewing, media and prop- 
erty group. 

Thft com pany rp nf i n npcf that 
Mrfltmdhari ht>Trf dbwimfli^n^ - 

with an unnamed group about 
an injection Of capital Earlier, 
Weatherby Investments, aUS 
energy ami mining company, . 
said it was in discussions 
about buyingamajorfty stake 
in Bond Corporation. Page 22 

GR EQUmES’ recent peaks 

receded further as London 
reacted to the. weaker trend 
in other markets and to modest 
profit-taWng on the domestic 
front The FT-SE index fell 7a 
to 2,4415, nearly 20 below the 

aH-nnwi^righ-c reached oarTior 

in. the week .but still 2L8 up 
over the week. Page 15 
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WATEft INDUSTRY; The Gov- 
ermnent referred foe acquisi- 
tionof two largestakeain stat- 
utory water companies to the 
Monopolies and Mm-gers Com- 
missiim. xmcterifnrag its opposi- 
tion to farther concentration 
o£ ownership. Page 22 

ROVER Group,leading UK 
car producer, has been forced . 
tocut thepnce$ of Its cars in •; 
the US by 5 per cehtto fry. to 
sales- Page 4 




iarylxmte V\dtton,fiiefling 
a yeajr-oW power struggle at 
the group. Page 10 

HIGGS and HILL rejected a 
revised takeover offer from 
YJ Lovell wbichvalues its 
amDetitor.in the construction 
and hotwebuDdiiig industry 
at Sl&lm. Page 83 Lea, Page 22 

SEA CCnn , AXNEB& Tiphook. 
DK container rental company, 
and Stena, private Swedish 
ferry operator, accused. Sea • 
Containers of confusing its 
shareholders and coercing • 
them into accepting a defen- 
sive alternative to the Tiphooty 
Stesa $U2bn (£683m) hostile 
bid for the company. Page 8 

DS DOLLAR feftafter the 
release of employment figures 
weft below earEer averages 
and market forecasts. Page 2 - 

BRITISH Petroleum signalled 
to its staff that a big shake-up 
jn its central office later this 
year could lead to significant 
joblesses. Page 4. 



Pro-market adviser for Gorbachev 



MiTrtmn Gorbachev: choice 
reflects stress on economy 


By Quentin Peel in Moscow 

UR MIKHAIL GORBACHEV, 
the Soviet President, has 
appointed a radical pro-market 
economist as his personal eco- 
nomic adviser, in a crucial 
indication of his continued 
commitment to reform. 

The adviser is Professor 
Nikolai PetrakOY, the leading 
Soviet economic expert on 
price reform, a strong propo- 
nent of the self-financing an d 
independent management of 
state enterprises, and most 
recently a vociferous advocate 
of the introduction of a dual 
currency system. 

He will be the first ever pro- 
fessional economist in the 
inner cabinet of advisers to the 
Soviet leader, according to fel- 
low economists in Moscow, 
alongside bis key political and 
foreign policy aides. 


- The appointment, although 
not officially announced, has 
been widely welcomed by 
reformers as an indication both 

SOVIET officials yesterday 
sought to play down reports 
that Mr Mikhail Gorbachev 
had postponed meetings with 
foreign politicians in Jennmy 
because of domestic political 
pressures, writes Quentin PeeL 

A spokesman for Mr Kin- 
nock said on Thursday his 
visit to Moscow this month 
had been cancelled, because of 

of Mr Gorbachev's realisation 
of the crucial importance of 
the economy to the success or 
failure of the whole reform pro- 
cess, and of his continued com- 
mitment to radical measures. 

In recent months, supporters 
of continued rapid progress 


towards a market economy, 
devolution of derision-making, 
and genuine price reform have 
been fighting a rearguard 

“political events in the Soviet 
Union." requiring Gorbachev's 
“personal attention and partic- 
ipation.” 

Mr Gennady Gerasimov, the 
Soviet Foreign Ministry 
spokesman, said the cancella- 
tion of the visit was “simply a 
sign of a very tight schedule, a 
shortage of time because there 
are so many things to do. 

action against a popular and 
conservative backlash, because 
of gathering inflation com- 
bined with growing shortages 
in the shops. 

Prof Fetrakov is currently 
deputy director of the Central 
Economic-Mathematical Insti- 


Ambulance action intensifies 


By Diane Summers, Philip Stephens and Jimmy Bums 


THE AMBULANCE dispute 
moved into a more dangerous 
pha<a» yesterday as ambulance 
crews in many regions pre- 
pared to step up industrial 
action while doctors -warned 
that patient care was deterior- 
ating. 

Consultants at, leading hospi- 
tals urged the two sides in the 
dispute to reach, a compromise 
and end patients' suffering. 

- However Mr Kenneth Clarke, 
the Health Secretary, again 
underlined his determination 
not to cede to pay demands. Mr 
Clarke, who feces a full-scale 
Commons debate on the issue 
next week, brushed off sugges- 
tions that the political damage 
inflicted an the Government by 
the 16 -week-old dispute would 
force it to back down. 

Ambulance unions, are 
instructing suspended staff and 
those on reduced pay not to 
accept emergency calls from 
senior officers from midnight 
next . Wednesday. The public 
will be encouraged to put calls 
through directly, .by-passing 
foe 999 system. t 

Thte . iufensffication of action 
wifi bring of -the rest of . 
.it be country into line with Lon- 
don and the West Midlands. 

At least of the country’s 

ambulance- services are likely 
tp have to call on troops and 
police to maintain accident and 
emergency cover. 

The prolonged use of police 
to staff ambtdances is worry* 

. ing afficera. Mr Alan Eastwood, 
chairman of the Police Federa- 
tion, said last night: “There is 
a need for a speedy end to this 
damaging dispute so that 
police officers can be returned 
to their normal functions.'’ 

. Mr Eastwood’s statement 
reflects growing concern 
among police officers that the 


police force’s impartiality in 
the eyes of the public could be 
damag ed by its continuing 
involvement in the dispute. 

- Mr Clarke said that the 
claim put forward by the trade 
unions was one that “the 
health service could not con- 
ceivably afford." If he gave 
way, the extra resources for 
the NHS that he bad secured 
from the Treasury for 
improved patient care “would 
be totally swallowed up in 
pay," he said in an interview 
with the Financial Times. 

He rejected Labour Party 
claims that he had adopted a 
deliberately belligerent stance 
In the dispute, but added: 
“What we don’t want is for the 
ambulancemen to estahliah a 
benchmark for 500.000 other 
NHS staff... which will leave 
the health service desperately 
short of money and unahle to 
keep beds open." 

Mr Clarke, in- typically ebul- 
lient form in spite of the criti- 
cism cf his handling of the dis- 
pute by -some Conservative 
MPs, Said that Ins r-iatm had tO 
be seen in -the co ntext of its 
determination to .change arid 
improve the NHS. 

It could not cede to the pay 
demands of any one particular 
group simply on the basis of 
their “industrial muscle." He 
made it dear that the main 
sticking point was the ambu- 
lance crews demands for a pay 
formula similar to that enjoyed 
by firefighters, and their rejec- 
tion of his plans to enhance the 
rewards of those with para* 
medical skills. 

He left the impression that 
the Government's offer of a 9 
per cent increase over 18 
months might be improved 
slightly if the unions dropped 
their other demands. 


Italian lira falls on 
EMS speculation 

By Peter Norman, Economics Correspondent 


THE Italian lira feu to a record 
low against the D-Mark yester- 
day amid heightened specula- 
tion about a possible realign- 
ment of currencies in the 
European Monetary System. 

Despite sales of D-Marks by 
the Bank of Italy, foreign 
exchange markets suspected 
that a deval uat i o n of the lira 
COUld be linTted with p lana to 

narrow the EMS fluctuation 
margins for the Italian cur- 
rency, from 6 per cent to the 
3.25 per cent margins used by 
most member states. 

.Reports from Brussels last 
night suggested that European 
Community Commission offi- 
cials would meet today to 
approve a change in the EMS, 
which would probably involve 
a lira devaluation. - 

Italian monetary officials 
had earlier suggested that a 
devaluation could be possible 
before the July 1 deadline for 
the abolition of exchange con- 
trols In the European Commu- 
nity. The West German Bund- 
esbank, which intervened on 
Thursday to boost the value of 
the D-Mark against the dollar, 
has made no secret of its wish 


that the .D-Mark should also 
rise against relatively high 
inflation currencies in the EMS 
such as the lira. 

By late yesterday there was 
no sign that the EC economics 
and finance ministers planned 
a special weekend meeting. 

However, a unilateral deci- 
sion by Italy that could be rub- 
ber-stamped over the telephone 
was not ruled out. At one point 
in the 1980s, Italy adjusted the 
value of the lira in that 
way. 

The lire was quoted at 
around 752.40 to the D-Mark at 
the (dose of European trading 
yesterday, having pierced the 
psychologically important 750 
lire level on Thursday. 

In other trading, the D-Mark 
fluctuated in response to con- 
flicting influences. 

Optimism about the benefits 
for the West German economy 
of the UberaJisafioti of eastern 
Europe was offset by concern 
at the reports that ethnic trou- 
bles in the Soviet Union had 
forced President Gorbachev to 
cancel meetings with foreign 
leaders. 

Lex, Page 22 


TUC backing 
for stoppage 

THE Trades Union Congress 
yesterday backed union calls 
for a nationwide 15-minnte 
stoppage at the end of the 
month- 

■ Mr Norman WHlls, TUC gen- 
eral secretary, pictured right, 
said he hoped public pressure 
would help ambulance work- 
ers achieve a negotiated settle- 
ment. 

“The TUC vary, warmly wel- 
comes the Initiative of the 
ambulance unions in calling 
for this display of public sup- 
port," he said, following a 
meeting of the TOC’s “inner 
cabinet", its finance and gen- 
eral purposes committee. 

The TUC urged employers to 
allow workers time off to show 
their support and emphasised 
it was- not calling for mass 
industrial action. 

The »whaipnM unions have 
said they are not advocating 
what would amount to Illegal 
secondary action. 


Mr Clarke also rejected sug- 
gestions that the dispute had 
done irreparable damage to his 
own hopes of further advance- 
ment within the Government. 

At St Bartholomew's Hospi- 
tal, in London, yesterday, Mr 
David Skinner, a consultant, 
echoed the views of many 
other consultants and sur- 
geons. “The general feeling is 
very strong among us. The two 
sides between them must sort 
it out before more patients suf- 
fer." 

Mr Skinner said the pattern 
at St Bartholomew's was stmi-- 


Plea for 
aid as snow 
fails to fall 

By William Dawkins in 
Paris 

FRENCH ski-lift owners 
yesterday called on the Gov- 
ernment to declare parts of the 
Alps a natural disaster area 
because of the third consecu- 
tive year of unusually low 
snowfalls. 

The SNTP, the national asso- 
ciation of ski-lift companies, 
has written to the Tourism, 
Transport and Budget Minis- 
ters asking for the dispensa- 
tion, which would open the 
way for them to claim from 
their insurance companies for 
loss of earnings. 

Its letter is the latest sign of 
the poor state of the sld indus- 
try, some members of which 
were warning last season that 
they risked going out of busi- 
ness if they had to face another 
year of poor snow. 

“The total absence of 
receipts, added to the difficul- 
ties of the previous year, and 
various arrangements to delay 
certain large settlements has 
already forced some businesses 
into bankruptcy," says the 
association’s letter. 

Continued on Page 22 




lar to that of another London 
hospital, St Thomas’s, where 
Mr David Williams, the presi- 
dent of the Casualty Surgeons 
Association, has stated the 
number of deaths has risen by 
SO per cent since the dispute 
began 16 weeks ago. 

The Newcastle Royal Victo- 
ria Hospital yesterday reported 
an increase in the number of 
patients dying in casually or 
dead on arrival in December 
last year compared with the 
same month in 1988. 
Employment, Page 5, Ban in 
the News, Page 6 


tote, and also deputy chairman 
of the Planning and Budget 
Committee of the Supreme 
Soviet 

His reputation rests on the 
fact that he was an advocate of 
radical economic reform long 
before Mr Gorbachev's entry to 
the Kremlin. His reform ideas 
include factory-level decision 
making, and the scrapping of 
central controls on prices. 

Last year he criticised the 
state prices committee, Gos- 
komtsen. saying that it had 
drawn up price reforms based 
simply on the imposition of 
new more realistic prices. 

“We understood by price 
reform a change in the very 
mechanism of price fonna- 

Conthmed on Page 22 
Moscow plays down Gorba- 
chev crisis reports. Page 2 


Petrol price 
rise by Esso 
fuels fears 
of inflation 

By Steven Butler 
and Simon Hoi barton 

ESSO yesterday kicked off a 
round of retail petrol price 
increases which is likely to 
push up inflation when the 
price of four star is put up by 
5-5p to a maximum of 189.lp a 
gallon. 

The move comes in the wake 
of a cold snap in the US which 
has driven up international 
wholesale prices for heating 
oil, crude, and, most recently 
petroL 

BP followed Esso later in the 
day with an announcement 
that its pump price for four 
star would rise by 3.2p a gallon 
to about 18&9p from Monday. 
However, BP warned that it 
would be forced to lift prices 
again in the coming weeks 
unless international spot mar- 
ket prices gave up their recent 

gains, 

Other retailers were expec- 
ted to raise prices in the days 
ahead. If 5.5p becomes the stan- 
dard increase in four star pet- 
rol then it can be expected to 
boost the retail prices index by 
0.1 per cent in January. 

Mr Nigel Richardson, econo- 
mist at Warburg Securities, 
said: “We have seen the under- 
lying rate of inflation move up 
[to 6.1 per cent in November!. 
This is bad news for inflation 
and a disappointment for the 
Government.” 

Both companies have 
increased their diesel fuel 
prices by 2.7p a gallon to 188 
for BP and a maximum of 
lSS£p for Esso. 

BP staff fear job losses, 

Page 4 



THE THIRD 
AGE 

This special issue of the 
Weekend FT /nvesf/'gafes 
the challenges and 
opportunities of the period 
in our lives now described 
as the Third Age . . . the 
years of our full maturity. 
Christian Tyler sets the 
scene 
Page I 


Finance 

Financial planning for the 
Third Age 

Pages Ill-Vf 


Portfolio Man 

Charles Handy focuses on 
the kind of people who will 
make up the winners — 
and losers — of a new era 
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Diversions 

Motoring and Gardening 
for Third Agers 
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How To Spend It 

The body (and soui) 
beautiful 
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Life after cruising 
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OVERSEAS NEWS 


Moscow plays Bulgarians 

down Goroacnev Turks plan 

^ a GENERAL strike 

Bulgarians opposed to n 
wb#"./! tLC? gions freedom for ethnic Tu 

A rinsed shflIK and farlnrioa t 


Bulgarians l Comecon puts reform high on its agenda 


By Quentin Peel in Moscow 

SOVIET officials yesterday 
sought to play down reports 
that Mr Mr Mikhail Gorbachev 
had postponed meetings with 
foreign politicians this month 
because of domestic political 
pressures. 

Western embassies reported 
no known cases of visits being 
cancelled, apart from that by 
Mr Neil Kinnock, the British 
Labour Party leader. 

A spokesman for Mr Kin- 
nock said on Thursday his visit 
to Moscow this month had 
been cancelled because of 
“political events in the Soviet 
Union" requiring Gorbachev's 
“personal attention and partici- 
pation." 

Mr Gennady Gerasimov, the 
Soviet Foreign Ministry 
spokesman, said the cancella- 
tion of the Kinnock visit was 
"simply a sign of a very tight 
schedule, a shortage of time 
because there are so many 
things to do. 

“It is not the first time, 
unfortunately, that we cancel 
certain meetings because there 
is no time for them.” 

Mr Gorbachev is still expec- 
ted to deliver the opening 
address at an International 
convention on the environ- 
ment and development, in 
Moscow on January 15. which 
is being attended by a interna- 
tional political and religious 
figures. 

They include Mr Javier 
Perez de Cuellar, the UN Sec- 
retary-General, Mrs Gro Har- 
lem Brandtland, former Nor- 
wegian Prime Minister, and 
several US Senators and 
church leaders. 

However, the Soviet leader's 
domestic political agenda is 


overwhelming and he is facing 
a serious political backlash 
from conservative forces in his 
own party. 

Mr Gorbachev's agenda 
includes a crucial three-day 
trip to Lithuania next week, in 
an attempt to delay or defuse 
the breakaway of the Lithua- 
nian Comm unis t Party -from 
the ruling Soviet Communist 
Party. 

He then faces two plenary 
meetings of the Communist 
Party central committee: one is 
to resolve the Lithuanian ques- 
tion. which the Soviet leader 
has identified as fundamental 
to the future unity of the coun- 
try. The other is to agree on 
the preparation and agenda for i 
this year’s Communist Party 
Congress, brought forward by 
a year to restructure the party. 

The foreign policy question 
at the top of the Gorbachev 
agenda is clearly Eastern 
Europe, and any requested 
visit by one of the new East 
European leaders would seem 
certain to be granted. 

He also has to deal with a 
potentially explosive rise in 
nationalism around the 
southern republic of Azerbai- 
jan. 

The Co mmunis t Party leader 
in the Azerbaijani enclave of 
Nakhichevan, Mr Geidar 
Isayev, was forced to retire on 
Wednesday after mass protests 
in his area led to the border 
fence with Iran and control 
towers being tom down by 
demonstrators. There were 
new demonstrations in the 
area on Thursday and yester- 
day as party officials from 
Moscow and Baku negotiated 
with nationalist leaders. 


A GENERAL strike by 
Bulgarians opposed to reli- 
gions freedom for ethnic Turks 
dosed shops and factories and 
brought transport to a stand- 
still in several towns yester- 
day, Reuter reports from Sofia. 

Sofia radio said all shops 
and factories were closed in 
the southern town of Kurd- 
zhaii, where protests began 
five days ago. Only milk and 
bread factories and hospitals 
remained open. 

The strike began as a token 
two-hour stoppage. It spread 
to the nearby town of Has- 
kovo, which, like Kurdzhali, 
has a large Turkish popula- 
tion, as well as Stara Zagora 
and Deznia, site of the coun- 
try's biggest chemical plant 

Strikes were also reported in 
several towns in the northeast 
including Targoviste, Sumen 
and the Black Sea resort of 
Varna. 

Thousands of Bulgarian pro- 
testers from the country's two 
predominantly Turkish-popu- 
lated regions massed in Sofia 
on Thursday, threatening a 
nationwide general strike 
unless the Communist leader- 
ship reversed a decision to 
restore civil rights to the coun- 
try's 1.5m ethnic Turks. 

Under former leader Todor 
Zhivkov, overthrown in 
November after 35 years In 
power, Turks were forced to 
assume Bulgarian names and 
banned from practising their 
religion. 

The new Communist leader- 
ship under Mr Petar Mlad- 
enov, worried at the harm to 
Bulgaria's image abroad, 
decided last month to restore 
full rights to the ethnic Turks. 

The decision prompted pro- 
tests by Bulgarian communi- 
ties in predominantly Tu rkish 
provinces who feared their cul- 
ture would be wiped out by 
the Turks. 


By John Lloyd 

THE RESTRUCTURING of 
Comecon to reflect the chang- 
ing face of Eastern Europe will 
be a key issue for the Soviet- 
led economic grouping when it 
meets in Sofia on Tuesday. 

Comecon - the 10-member 
Council for Mutual Economic 
Assistance - comprises most 
East European states, along 
with Cuba. Mongolia and Viet- 
nam. 

Yesterday, Mr Mardn Swie- 
cicki, the Polish Foreign Trade 
Minister, said at a press confer- 
ence in Warsaw that Comecon 
was outdated and should be 
replaced by a less rigid organi- 
sation to co-ordinate economic 
activities. 


This is a view shared by 
Moscow. On Thursday, Mr Ser- 
gei Gaganov, a member of the 
advance Soviet delegation in 
Sofia, said Comecon's members 
were agreed on the need to 
restructure the trade bloc. It 
was “a mechanism for co-oper- 
ation which accomplished 
mnnh for four decades. . . It has 
become old and should be 
replaced by a new structure” 

The Polish Government 
refused yesterday to support a 
Czechoslovak proposal to dis- 
solve Comecon completely. 

Ms Malgorzata Niezabi- 
towska, a government spokes- 
woman, said Poland was sur- 
prised by the proposal reported 


in a Polish newspaper inter- 
view by Mr Vaclav Elans, the 
Czechoslovak Finance Minis- 
ter, on Thursday after a day of 
talks in Warsaw. At the same 
time, Mr Klaus has dented that 
be had called for the ptm! of the 
grouping, as reported in the 
interview. 

In Moscow, a senior Soviet 
foreign policy analyst said yes- 
terday that he did not expect 
that the pact would break up, 
but admitted that it now con- 
tained some countries who 
wanted “much more integra- 
tion with the world economy" 
than others. 

Mr Alexander Nekipolov, 
deputy director of the Institute 






,/• *v •’ v 

'' v 7 •? : 


A Romanian soldier (above) 
enjoys a joke with officers 
near his t ank outside the For- 
eign ministry in Bucharest, 
where Mr Eduard Shevard- 
nadze, the Soviet Foreign Min- 
ister arrives today for a 
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two-day visit, reports Judy pean countries. 



Dempsey from Bucharest 
Romania will seek more oQ 
and energy supplies from the 
Soviet Union, even though 
Moscow is pressed to meet the 
quotas from other East Euro- 


However, because of former 
leader Mr Nicolae Ceausescu’s 
policy of turning any raw 
materials into exports, 
Romania has had acute energy 
shortages since the mid-1980s. 


Bonn fears for East Berlin opposition’s chances 


By David Marsh in Bonn 

THE West German 
Government is becoming wor- 
ried about the East German 
Co mmuni st Party’s increas- 
ingly ostentations attempts to 
consolidate power In East Ber- 
lin ahead of general elections 
there on May 6. 

A series of statements from 
the Federal Republic yesterday 
underlined how the mood of 
harmony built up during 
Chancellor Helmut Kohl's visit 
to Dresden a week before 
Christmas is in danger of 
breaking down. 

Mr Norbert Schaefer, a Bonn 
Government spokesman, said 
Mr Kohl’s administration 


shared the anxiety of East Ger- 
man opposition groups that 
the non- Comm unis t parties 
would not be given a fair 
nhanm in the elections. 

Bonn fears that the opposi- 
tion groups which formed an 
election alliance on Thursday 
are being prevented from 
organising themselves effec- 
tively during the election cam- 
paign. 

Press and broadcasting is 
still in the hands of the Social- 
ist Unity (Communist) Party 
(SED). The fragmented and 
inexperienced dissident groups 
lack telephones, meeting 
rooms, offices, printing 


presses and even paper on 
which to circulate their elec- 
toral messages. 

West German politicians 
sense that the SED will make 
considerable pre-election capi- 
tal out of plans agreed with 
Mr Kohl in Dresden for “con- 
federative links” with Bonn. 

Meanwhile, the Bonn Eco- 
nomics Ministry yesterday 
issued a strong call for West 
German companies to be able 
to buy majority stakes in East 
German businesses. 

In a speech yesterday, Mr 
Helmut Haussmann, the Eco- 
nomics Minister, said he was 
sceptical about the SED's 


plans for economic restructur- 
ing. 

The Confederation of Ger- 
man Industry (BDQ, which has 
previously commented on East 
Germany’s economic plans 
with studied moderation, is 
becoming worried that the 49 
per cent rale will block off 
chances of full-scale industrial 
co-operation. 

• East Germany ■wants to 
reduce its consumption of 
highly polluting brown coal 
(lignite) by at least SO par cent 
ova: the next 10 years, says 
Professor Karl-Hennann Stein- 
berg, the deputy head of the 
Ministry for Heavy Industry. 


Professor Steinberg, on an 
environmental technology 
fact-finding visit to West Ger- 
many, admitted that burning 
b rown coal in East Germany 
produces about 5m tonnes of 
sulphur dioxide per year, 
enough to make the country i 
one of the biggest polluters In 
Europe. 

He said use of gas and oil 
should be stepped up. 

The country’s nuclear estab- 
lishment — which now has 
only one fully functioning 
power station, at Greifswald 
- is plso pressing for an 
increased share for nuclear 
energy. 


Alliance threat to E German Communists 

Opposition move could mean the end for the ruling party, Leslie Colitt writes 

T HE East German opposi- ance six weeks from now," Mr of their number occupying a SED another chance, says. They are social, free i 
tion’s decision to form Meckel said. key pre-election post, as is the German unity, long a dream democratic, and none has z 

an alliance and jointly Important details of the alii- case with the presidency in of ordinary East Germans, has leaders. New Forum, much 1 


T HE East German opposi- 
tion’s decision to form 
an alliance and jointly 
contest the first free elections 
next May 6 significantly 
strengthens their chances 
aginst the weakened but still 
ruling Communist Party (SED). 

None of the six new parties 
and groups which joined forces 
on Wednesday night in “Alli- 
ance '90" stood a chance of out- 
right electoral victory on its 
own. They lacked everything 
from access to the media, to 
telephones, office space and 
- most important - political 
experience and leaders. "We 
simply have too few candidates 
to contest countrywide elec- 
tions," Dr Christian Pflugbeil, 
a spokesman of New Forum, 
the largest opposition group, 
noted. 

Mr Markus Meckel, deputy 
head of the Social Democrats 
(SDP) was sceptical about the 
durability of the Alliance. He 
noted that it had come about at 
the insistence of Democracy 
Now, which was worried about 
losing members to the SDP. 

It was too early to join 
forces, he suggested, as New 
Forum first had to decide 
whether it wanted to become a 
party or remain a loose group- 
ing of citizens' initiatives. 

“It would have been better to 
agree not to attack each other 
and then perhaps form an alli- 


ance six weeks from now,” Mr 
Meckel said. 

Important details of the alli- 
ance still have to be worked 
out, especially the means by 
which candidates are to be cho- 
sen. However, some parts of 
the programmes of the six 
opposition groups, insofar as 
they have been made known, 
are remarkably similar. 

Although talks on joining 

The opposition felt 
it was being fed 
crumbs of power at 
the round table 

forces began in late October, 
tensions at Wednesday’s 
round-table talks between the 
Government and the opposi- 
tion gave the final impetus. 
Opposition groups accused the 
Communist-led Government 
under Prime Minister Hans 
Modrow of violating promises 
not to set up intelligence and 
counter-intelligence agencies 
from the remains of the 
detested Ministry of State 
Security before the elections. 

But equally important, the 
opposition which helped bring 
about East Germany's “peace- 
ful revolution” last autumn 
was frustrated over its unequal 
position. Instead of having one 


of their number occupying a 
key pre-election post, as is the 
case with the presidency in 
Czechoslovakia, or having a 
majority of cabinet posts, the 
East German opposition felt it 
was being fed crumbs of power 
at the round table. 

In the event, however, the 
outcome of the elections is 
already being decided in West 
Berlin's Tauentzienstrasse and 
dozens of other West German 
consumer paradises being 
mobbed by visiting East Ger- 
mans. 

They stare at shop windows 
crammed with video-recorders 
and colour televisions at envi- 
ably low prices - for earners 
of hard Deutschmarks. 

Strolling speechless through 
supermarket aisles, the east- 
erners marvel at the abun- 
dance of products from all cor- 
ners of the world which, in 
East Germany, only a corrupt 
leadership was previously able 
to afford. 

This mass exercise in com- 
parison shopping - the East 
Germans with 100 Mark bills 
bearing Karl Marx's portrait 
and worth only DM14 - is 
likely to be an insurmountable 
campaign hurdle for the SED. 
Virtually the whole population 
feels cheated of the results of 
its labour and appears unwill- 
ing to give even a totally 
renewed and democratic 


SED another chance. 

German unity, long a dream 
of ordinary East Germans, has 
become a tangible political pos- 
sibility for the first time in 
decades. The Blogan “We are 
the people”, chanted last Octo- 
ber at pro-democracy demon- 
strations in Leipzig, has 
increasingly become “We are 
one people.” 

Opponents of unification, a 

Mass comparison 
shopping is likely 
to be a campaign - 
hurdle 


minority consisting mainly of 
intellectuals, increasingly 
appear to be whistling in the 
dark with their calls for an 
independent East Germany 
and democratic socialism. 

Dr Jens Reich, a founder of 
New Forum, admits that the 
overwhelming majority of his 
fellow citizens are clearly in 
favour of national unity. “The 
opening of the borders by the 
party, which it hoped would 
take people's minds off politi- 
cal reforms, is instead leading 
in a West German direction," 
he notes. 

All the new political parties 
and movements sound much 
the same to the population, he 


says. They are social, free and 
democratic, and none has real 
leaders. New Forum, much like 
the Greens in West Germany, 
is allergic to Btrong leadership. 

The SDP, which is being 
aided politically and finan- 
cially by the Social Democrats 
(SPD) in Bonn, Is New Forum’s 
largest partner in Alliance ’90. 
It has a good chance of attract- 
ing voters in this traditionally 
social democratic part of Ger- 
many although it has for fewer 
members than New Forum’s 
200,000. Unlike New Forum, 
however, the SDP favours uni- 
fication with West Germany. 

Democratic Awakening (DA), 
a Christian-oriented party, la 
much smaller than either New 
Forum, or the SDP arui has the 
support of Chancellor Helmut 
Kohl's Christian Democrats 
(CDU) in Bonn. Its left-wing 
opponents of unification left 
the. party this week. 

An opinion poll released this 
week by the Academy of Social 
Sciences in East Be rim claimed 
the SED would have gained 34 
per cent of the votes if an elec- 
tion had been held late last 
month. But even the Commu- 
nists doubt this. 

A banner at recent demon- 
strations summed up the popu- 
lar mood rejecting the reform- 
ability of the party: “I have 
only one life - no more experi- 
ments for another 40 years.” 


Reprieve for 

Gdansk 

shipyard 

By Chris BobinskJ 

in Warsaw 

POLAND’S Gdansk shipyard, 
which was put into liquidation 
by the previous Communist 
Government 14 months ago, is 
to be reprieved, Ms Malgorzata 
Niezabitowska, the Solidarity 
Government spokesman, said 
yesterday. 

Ms Niezabitowska said a 
joint stock company would be 
set up to take over the yard, 
the birthplace of Solidarity, 
issuing shares for sale to its 
employees as well as home and 
overseas investors. 

Mr Tadeusz Syryjczyk, the 
Industry Minister, will appoint 
a working group to outline the 
details of the operation and 
determine the structure of the 
share issue, including the 
value which to be kept by the 
state. 

The decision comes after a 
recent demand by Mr Lech 
Walesa, Solidarity leader, that 
the Government save the yard, 
as talks with potential Western 
investors drag cm, the workers 
seek employment elsewhere 
and retaining orders are com- 
pleted. 

The new year saw the expiry 
of a letter of intent under* 
which Ms Barbara Piasecka 
Johnson, a US millionaire of 
Polish origin, offered last sum- 
mer to invest up to 3100m 
(£62m) in the yard; but Ms Nie- 
zabitowska said yesterday that 
“Ms Piasecka hadn’t yet given 
up” 

Bremer Ynlkan, a West Ger- 
man -shipbuilder, has also 
shown interest in a joint ven- 
ture with the Gdansk yard. 

Poland has five shipyards, 
all burdened with debts. 

Honecker has cancer 

Former East German leader 
Erich Honecker. toppled in 
October, has kidney cancer, 
the official ADN news agency 
said yesterday, Reuter reports 
from East Berlin. 

ADN said no decision would 
be made on jailing Mr 
Honecker, 77, under investiga- 
tion for abuse of office, until "he 
bad been treated. 


IMF plunges into East European economic maelstrom 

The recent political upheavals have opened up a difficult new area of activity, explains Peter Riddell 


THE POLITICAL changes in Eastern 
Europe have opened up a large new 
area of activity for the International 
Monetary Fund and the World Bank - 
and both bodies are more than eager 
to be involved. 

The IMF disclosed this week that it 
was in touch with all the countries of 
Eastern Europe which have recently 
experienced political upheavals. As 
with so much else. Albania remains 
the exception. 

Officials talk of the difficulty of bal- 
ancing gradualism with a shock or 
head-on approach. In the Polish case, 
the IMF believes the priority is tack- 
ling skyrocketing inflation. Officials 
note that there is no historical exam- 
ple of gradualism bringing such infla- 
tion under control. 

The IMF’s approach to Poland - in 
effect an example for other East Euro- 
pean countries - is to combine this 


assault on macro-economic problems 
with International financial support 
(IMF standby credits. World Bank 
loans, short-term grants and loans 
from western countries and resched- 
uling of external debts) to provide a 
breathing-space for moves towards 
deregulation and a market economy. 

The unusual feature is the coinci- 
dence of several countries and the 
scale of the change in economic struc- 
ture. The IMF repeatedly stresses that 
If changes in Poland and other coun- 
tries are to succeed, then the whole 
international community has to 
respond to make resources available 
“in an effective and timely fashion." 

In detail, the IMF executive board 
will in the next few weeks approve a 
$710m standby credit for Poland. In 
the second half of this year the Fund 
will begin talks on a larger three-year 
programme, possibly totalling S2bn, 


provid ed t he Polish authorities are 
taking strong and decisive measures. 

In addition, Poland will shortly hold 
talks about rescheduling its near 
$30bn of official debts with the Paris 
Club of creditor nations. 

Having agreed an IMF prog ram mo , 
It also qualifies for relief on its com- 
mercial debts of about $9bn under the 
terms of the Brady plan, the debt 
relief initiative of the US Treasury 
Secretary. The IMF is also looking to 
Eastern bloc creditors to play their 
part. 

The IMF regards as “very coura- 
geous" - a euphemism for draconian 
— an economic reform programme 
which has just been submitted to the 
Hungarian Parliament. Talks with the 
Hungary are “well-advanced and 
should be concluded soon, though 
there are still some difficulties," 

Elsewhere, the IMF is still awaiting 


a formal application from Czechoslo- 
vakia to revive its membership which 
ceased in 1954. The IMF Is prepared to 
act “as a matter or urgency” given 
the “tremendous economic difficul- 
ties” in the country. 

Bulgaria has “expressed interest" in 
IMF membership and there have been 
a few contacts with East Germany - 
“friendly conversations, no more." 

Romania ‘has bean a member of the 
IMF for 20 years, but the recent rela- 
tionship has been estranged. The for- 
mer Ceaucescu regime repaid loans 
from the IMF and the World Ranlc in 
the early 1980s and the country's 
finance ministers criticised the -poli- 
cies of both bodies, notably the condi- 
tions imposed in structural adjust- 
ment programmes. 

The IMF and World Rank are natu- 
rally keen to reassure their regular 
customers in Asia, Africa and Latin 


America that they are not being 
ignored and that no special terms and 
principles are being applied to Poland 
and other countries. 

Nevertheless, the IMF’s emphagiq 
on opportunities in Eastern Europe 
serves the immediate purpose cf rally- 
ing support for an increase in its 
resources or quotas. The IMF execu- 
tive board met yesterday - and is due 
to meet again next Monday and 
Wednesday - to resolve differences 
over the scale cf the increase. 

There are signs -of a co m promise 
somewhere around 45 per cent, and 
the Eastern .Europe card is one of the 
strongest for Mr. Michel Camdessus, 
the IMF managing director, and oth- 
ers favouring a large, fi se. If there is 
no agreement within the next few 
days titers will ber-a meeting of the 
interim committee of finance minis- 
ters in 2ft weeks. 


for the Study Df the World 
Socialist Systems, said that 
Tuesday’s meeting in Sofia, the 
Bulgarian capital, would be 
■important not for. what was on 
the formal agenda but because 
“all the countries which will 
participate are interested in 
new approaches”. 

In the past year, aft of the 
East European Comecon mem- 
bers have acquired new gov- 
ernments whose economic 
teams are generally of a free- 
maxket, even neo-liberal, bent. 

However, Mr Nekipolov said 
that file root problem for all 
the East European countries 
was their dependence on the 
Soviet Union as the main cus- 


tomer - a dependence which 
could only be diminished grad- 
ually. The Soviet Union, by 
contrast, whose main exports 
are energy, is relatively well 
placed on world markets. 

In the case of Czechoslo- 
vakia. for example - where 
the engineering industry is the 
most developed in Comecon - 
the Soviet Union takes 70 per 
cent of all engineering prod- 
ucts. Mr Vladimir Dlouhy, (he 
new Czechoslovak planning 
chief, has said that the quality 
is at present too low to allow 
the industry to find markets in 
the West, but that he fears a 
drop of same 30 per cent in 
Soviet orders. 


Dollar falls as US 
jobs growth fails 
to meet forecasts 

By Airihony Harris in Washington 


US NON-FARM employment 
grew by only 140,000 in Decem- 
ber, or 85,000 apart from the 
effect of strike settlements. 
This was for below earlier 
averages and market forecasts, 
find the dollar fell on the news. 
Unemployment was unchanged 
at 5.3 per cent 

Employment growth was 
depressed by the continuing 
declin e in manufacturing jobs, 
down by 25,000 (0.1 per cent), 
and a sharp fell in construction' 
(down 38*000, or 0.7 per cent) 
from the previous month. 

The manufa cturing decline 
will accelerate this month, 
because lay-offs in the motor 
industry will reach a total of 
142,000 during ^the - current 
quarter. The construction fig- 
ure probably reflects severe 
weather, Imt <xnmnercial pro- 
jects are now slowing sharply. 

At the name time there was 
news of a sharp recovery in 
factory orders in November, up 
2.4 per cent after LI per cent in 
the previous two-months. As a 
result Oder books outside the 
aircraft industry rose for the 


first time this year, but again, 
mar ket economists bad been 
expecting a higher figure. 

Hourly wages rose 0.6 per 
cent in the month, led by the 
real estate industry, where a 
major sales recovery generated 
large commission payments; 
for the year as a whole, hourly 
pay has risen by 4J. per cent, 
and weekly earnings by 2L2 per 
cent, both figures below the 
mflktinn rate. 

The recovery in orders in 
November was entirely in the 
durable goods industry. While 
aircraft orders continued to 
lead, with a 21.2 per cent rise, 
there were good rises In electri- 
cal machinery (up 7-7 per cent, 
mainly far defence communica- 
tion equipment), other machin- 
ery and primary metals. How- 
ever, orders for non-defence 
capital goods fell by 0.7 per 
cent, after dropping 5.8 per 
cent in the previous two 
months. Nondurable goods 
orders fell 0.3 per cent, and 
order hooks in the sector 
showed their third successive 
monthly decline. 


Bush basks in praise 
for Panama operation 

By Peter Ridden, US Editor, inJVashington 

PRESIDENT George Bush was benefit to Mr Bush ginnw •this 
yesterday basking In blpartf- could be formative In how peo- 
san praise of his handling rtf pie see him. When his presi- 
the US fntCTvehtian in Panama deucy is tried by adversity, as 
amid fears by leaders of the it Inevitably will be, his decline 
Democratic Party' that he may . in popularity will not be as 
enjoy lasting political benefits, great as it would have been 
Mr Lee Atwater, chairman cf and his clout will be better.” 
the Republican National Com- ' Particularly striking have 
mittee, described the s urren der been the pictures in the past 
of General Manual Noriega as couple of days of Panamanian 
“a political jackpot”, while people kissing and cheering 
even liberal Democrat Senator American soldiers. 

Edward Kennedy welcomed Republican leaders are bap- 
what he cafted “a triumph for ing that the success will, in 
diplomacy and a triumph for words of Senate minority 
justice” leader Robert Dole, put Mr- 

Political analysts said the Bush “in a very strong poax- 
relatively clean-cut mi litary tion” when Congress recon- 
oporafion would underpin Mr venes and tac kles the 1991 bud- 
Bush’s already favourable pub- get and other controversial 
lie opinion ratings by present- domestic issues, 
ing him as decisive. Democratic leaders have 

Mr Stuart Eizenstat, the stressed the need for an early 
Carter admin istration's domes- withdrawal erf US troops and 
tic p olicy adviser, said the for substantial aid to support 
events could be of long-term Panama's recovery. 


Chile military bows 
to civilian regime 


By Barbara Durr In Santiago 

CHILE’S newly elected civilian 
authorities have come to an 
agreement with the military 
rulers on the role of the armed 
forces after the return to 
democracy. 

The civilian-military accord, 
the first of Its kind since elec- 
tions last mouth ended Chile’s 
16-year dictatorship, is seen as 
a fundamental step In a 
smooth . transition back to ' 
democracy. The military was 
due to hand over power In 
March. ’ 

The original legislative pro- 
posal of the regime had been - 
widely criticised by the incom- 
ing Government as creating a 
“state within a state The mfl - 
itary would have acquired sub- 
stantial powers independent of 
the civilian executive on such ] 
key matters as budget and 

appointments. 

In discussions held during 
the last 10 days, representa- 
tives of the president elect, Mr - 
Patrido Aylwin, have submit- 
ted a series of amendments 
that atwuwi to the mili- 
tary more in its traditional 
subordinate rale to the civilian 
executive. 

The amendments were 
accepted on Thursday by nego- 
tiators 'for General Augusto 
Pinochet, including the Minis-" 
ter of Interior, Mr Carlos Cao- 
eres, and the Mfoister of the 
Presidency, General Jorge Bat * 


chief; which would have had 
extraordinary powers, Includ- 
ing a direct relationship with 
the president, and be able to 
conduct independent relati o ns 
with any other government 
authority, thus undermining 
file Minister of Defence. 

This provision of the pro- 
posed legislation was espe- 
cially sensitive, given that 
under the current constitution 
commanders-in-chief of the 
armed forces cannot be moved 
by Chilian authorities for right 
more years. ■ 

Other amendments are to be 
made to the provisions on bud- 
gets and appointments. The 
original proposal allowed the 
military unusual discretion 
over its own budget The presi- 
dent win also lose the power to 
appoint under-secretaries for 
me three- armed services -and 
his own military aides 
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revive 



By Victor Mnltei, .Middle £ast Correspondent 


PRESIDENT Saddam Hussein - 
of Iraq yesterday sought to 
revive deadlocked negotiations 
with Iran over a Gulf war 
peace settlement. . . 

In a speech broadcast live to 
mark the country's Army Day, 
the Iraqi leader also threatened 
to retaliate aga ins t Israel if it - 
attempted to attack, Iraqi mili- 
tary installations. Iraq’s 
long-range missQe programme- 
is ranging i nc reasing concent 
in Israel and. the West- 

Presldent Saddam’s peace 

plan rails for miif T pmiaw 

representatives to - meet ' 
face-to-face in Baghdad and 
Tehran alternately, under. 
United Nations .auspices, lit 
order to Teach a common 
understanding on UN Security 
Council Resolution 598 within 
three months. 

The resohzttan’s acceptance' 
by both countries led to a 
ceasefire in August 1S68 after 
eight years of war, but the two 
sides differ on how it should be 
interpreted. UN shuttle diplo- 
macy and five previous rounds 
of indirect talks conducted 
through UN mediators have 
failed to make progress. . 

President : Saddam also ' 
suggested the immediate 
release of sick and wounded 
prisoners of war, and of all cap- 
tives taken from the start of . 
the war in 1980 antil toe end of 
1982. In addition, he proposed 
that the Iran-Iraq border 
should be opened «nd air Hnir« 
restored to allow people to visit 


Moslem shrines 
Iraq Is particularly anxious 

- to secure an exchange of pris- 
oners because the continued 

- incarceration of Iraq) eddtexs 
tedeepty resented hy tteir Ida- 
fives, who blame their own 

/government as -well Iran’s. 
There are an estimated 100,000 
prisoners, 70,000 of them Iraqis 
heM by the Iranians. " * 
jiran, on the other hand; is 

1 watching with alarm as Iraq 
develops its military indus- 
tries^- m\d -Tehran sees the 
favourable balance of .prisoners 
as one ofitefew negotiating 


cards. -.The' banians are 
pared to exchange -an _ 
era, but only if Iraqi forces 
withdraw from LOOT sq km of 
occupied Iranian territory. 
They also want Iraq to he 
blamed for starting the war by 
invading Iran after the 1979 

Mamie ROTnl ntinri. 

Other issues - most notably 
the status of the disputed Shaft 
al-Arah: waterway on. the bor- 
der - are equally d i v isive , but 
neither country semis in the 
mood for a-revtval of hostili- 
ties. There was no 
reaction to the' new Iraqi pro- 
posals from Iran last.nlght. 

. President Saddam’s warning 
to Israel hot to attack Iraq fol- 
lows the . launch last mrmth of 
an Iraqi space rocket, which 
could, carry a chemical .or 
nuclear warhead to Israel and 
beyond if configured as a mis- 
sile and equipped with an 
effect ive guidance system. 


Hanoi and UK in row 
oyer boat people cash 

By Robert Maufhnor, Diplomatic Correspondent 


VIETNAM and Britain 
yesterday traded accusations 
over the financiaT conditions 
attached to the resettlement of 
boat people returned against 
their will from Hong Kang last 
mnwfTi aiwlrt signs tiy US 
might be prepared to soften its 
opposition to forcible repatria- 
tion. 

The Hanoi Government yes- 
terday accused Britain of hedd- 

S back promised payments to 
► resettle Vietnamese rethr- . 
nees. 51 of whom have been 
forcibly re p a triated from Hong 
Kong so fee. But British ^OM 
kesmen in Hanoi and London 
den ted the afiegaikm, chiming 
that the money had already 
been paid into Vietnamese 
ha nk accounts in Londmy. 

The money was blocked to. 
Vietnam's own national bank- 
ing system, the British 
embassy in Hanoi said. 

Under the deal made hy the 
Vietnamese and British gov- 
ernments, aimed at clearing 
the camps to Hong Kong of the 
57,000 boat people who went to 
the British. colony in the hope 
of eventually being able to emi- 
grate elsewhere, Britain agreed 
to pay $620 for each returnee to 
help the Vietnamese authori- 


ties meet resettlement costs. 

- In return, TTaivrf has under- 
taken not to persecute the 
returnees and to treat them to 
the same way as the 800 . or so 
who have gone back home vol- 
untarily. Two former British 
ministers yesterday left for 
Hanoi via Bangkok to wwmWnr 
the cond i tions under which the 
returnees are being resettled. 

MeanwMle,there have been 
signs of a softer stance from 
the . US Administration. 
Thoagfi r Washington can 
be expected to . drop its 
to tte-princtole of 


wwHrti-fatkm . tt TPcnif- 

irises that the absence of any 
alternative solutions is 
intolerable burdens on 
Hong Kong, which is expecting 
a new wave of boat people 
when weather conditions 
improve to March. . 

In. the circumstances, the US 
might be persuaded to agree to 
some mandatory repatriation, 
but only on condition that 
screen i ng procedures to estab- 
lish whether boat people qual- 
ify for refugee status are 
greatly improved and that a 
proper international system to 
monitor their resettlement in 
Vietnam is put to place. • 


Vietnam allows Saigon 
loyalists to emigrate 


NEARLY 15 years after the 
end of foe Vietnam war; the 
first South Vietnamese govern- 
ment loyalists imprisoned in 
“re-education* camps have 
been allowed to emigrate to 
the West, AP reports from 
Bangkok. 

About 75 Vietn a mese, some 
imprisoned for more than a 
decade because they served the 
US-backed government toppled 
by the communists to 1975, 
arrived yesterday on a flight 
from Ho Chi Mfah CHy. The 75 
are the first of 2JDOO who will 
lea ve Vtetnam by April. 

The US has res ettled hun- 
dreds of thousands of Viet- 
namese. since the war, but 


barred prog- 
on tne reeducation camp 

A settlement Was reached 
last July. US negotiator Robert 
Funseth said It would help 
heal "the last big wound 
re mainin g Cram the war.* 

Ho Van Phuoc, a former 
i rr m v helicopter oilot. talked 
about what he autetLthehoF' 
rors of tile-camps. He said he 
saw about 25 people shot for 
trying to escape, while many 
others died of disease- - 
Hundreds of thousands of 
people^ware pat into labour 
and political study camps 
because of their ties with the 
former Saigon gover nm ent. 


_’s lonely hearts seek love in a leafy park 

Old fashioned virtues are still in demand in spite of a novel dating service, reports Peter Eliingsen 



I N DARE suits, and leather 
Jackets, some with cameras 
slang casually over a 
shoulder, the lonely -hearts of 
Pelting gather to a leafy park 
just west of Tiananmen 
Square, !' 

“Love Comer" as this sec- 
tion of the Working People's 
Cultural Palace is called on 
Fridays and Sundays, is Chi- 
na's dating service. Hundreds 
turn up to the wanner weather 
to look for a partner. Under 
pine and cypress trees the 
mainly young stogies eye each 
other shyly before making a 
“Chinese pass/ an awkward 
stumble and a routine ques- 
tion. 

It is not "Do yon come here 
often?" though it could be, for 
many are regulars. As a 29- 
y ear-old nurse who had met 
“several" men at the park, 
none to her. taste, ex plained , 
the typical line is even more 
prosaic. “They usually say 
something about the weather," 
Bhfr- add, “we talk and if it’s 
not working I say 'sorry, we 
don't seem to match."* 

There are more than 200,000 
stogies between 25 and 3S to 
Peking, »«d many of them 
have failed to ftod a partner 
through the usual avenues of 
friends, work, relatives 


v.. v ' ! \ \ ..Tv#T»..v 



A Chinese 


or 


an a wkw ar d stumble, a routine question: lovers meet In the grounds of the old summer palace in Peking 


Marriage wmwinn wwtnArtnr y 

for the mainstream, and 
though the capital bag its 

share rtf danna mUb « nd 

they’re costly and not easy to 
reach, ™kfng a visit to “Love 
Park" a favoured alternative. 

Mias He, an office worker, 
came here to . desperation. At 
27, she is practically over the 
hrii by fThinasfl standards, «wd 
says she is under a lot of pres- 
sure to marry. “I have only 
myself to blame," she says, “I 
missed Chanrag in tha past.” 

She wears expensive, well- 
cut clothes, de rigueur high 
heels and a touch of eye 
make-up arid talks of “a warm 
fondly life," but not with just 
anyone. like many of ter gen- 
eration with an education, she 
wants a college graduate. 

The problem is that mast of 
the eligible university men 
don’t come here, and even if 
they did, they would want 
someone much younger. In 


Ghfaa, where youth last year 
of all years, meant taking 
chances, the old restrictions 
sadly still apply. 

To the four cardinal princi- 
ples, five tenets of peaceful co- 
existence, six evils and the 
other myriad categories the 
regime has, we may now add 
the Two Desperations. 

Though mfwgtwg f ro m official 
reports, the desire to ( 1 ) escape 
arid (2) find a partner bead the 
list for many of Peking’s 
younger generation. If they 
can't get out, and most can’t, 
they want to get hitched. A few 
just want to get laid but to the 
current cHmate of ideological 
moralising that can be tricky. 

Free love did emerge briefly 
during democracy rallies ear- 
lier this year, when students of 
both sexes occupied comman- 
deered buses to Tiananm en 
Square. “Bus bonking." how- 
ever, was as uncharacteristic 
as it was short-lived, d isap pear- 
tog with other freedoms when 


troops invaded the city. 

With the Party resisting 
Eastern European style liberal- 
isation to favour erf HmhUttiw 
Marxism, China’s young are 
back to thejr se gregated dormi- 
tories and courtship, nica the 
other big C’s, Confucianism 

and fhmwimlmi, is np pe a gain 

a serious business. 

In typical Chinese fashion 
there are ways to get round the 
restrictions. Students in big 
cities with indulgent parents 
nan find places to be j» lone and 
Peking and Shanghai have 
their small arty niiq uee with 
the money, rawnpetinna or gaH 
to ignore convention. 

But for the majority a spouse 
is the only path to intimacy 
and the equally central social 
acceptability marriage confers. 

The problem is how to find a 
suitable partner, to Mao’s wiad 
Cultural Revolution comrade- 
ship replaced friendship and 
people married for obscure 
political, not personal reasons. 


But as the soaring divorce rate 
at the end of that chaos 
showed, the trend was an aber- 
ration. China ’s marriage law 
says you should marry for 
“compatibility, political atti- 
tude and character." These 
peculiarly Chinese rules are 

h flr-lr in fachinn. 

There are exceptions, but the 
norm is for women to marry up 
(the social scale) for cachet and 
for men to wed down for youth 
and beauty. Hence Miss He’s 
dilemma. 

Anywhere else she would be 
a spring chicken, but in China, 
despite the vigour and bravery 
of the student democracy 
movement, she is an old 
broiler. “1 want my husband to 
be a college graduate," she 
says, but without an influen- 
tial family (her parents are 
teachers) g hp is finding her age 
a barrier. Her plight is echoed 
by another 27 year-old edu- 
cated woman who told a west- 
ern researcher: *T never used 


to worry about (marriage), but 
my sister told me I had too 
many wrinkles. Women, espe- 
cially unmarried women, fear 
them." 

Neither woman appeared to 
be aware of feminism, nor the 
means educated western 
women have adopted to tackle 
■similiar sex role stereotyping 
overseas. Urban China may 
have shaken off political and 
arranged marriage.- but it has 
yet to abandon equally feudal 
ideas about love. 

Even though romantic love 
has taken root among city 
intellectuals with the popular- 
ity of books like Zhang Jie’s 
“Love Must Not Be Forgotten" 
and exposure to western films, 
university students, as Miss 
He’s experience shows, still 
tend to embrace the standards 
mentioned in a recent People’s 
Daily article “age, freight- ami 
education." 

Quoting Peking University 
research, the Communist Party 


organ noted men valued 
“young and pretty” partners, 
while women emphasised 
height. Work by foreign schol- 
ars not indebted to the Party 
has found women also place a 
pr emium on “guanxi" or con- 
nections. 

Also on the list of the match- 
makers still busy in China are 
occupation, character, previous 
sexual history, and health. 

Promiscuity has been cultur- 
ally, as well as politically, 
frowned on, creating a compul- 
sion to marry rather than date 
a friend, although this is 
changing in big cities. 

But those who have multiple 
partners run the risk that their 
exploits will be recorded, and 
later used against them. 

As a recent edition of tbe 
magazine Chinese Women 
observed, love outside mar- 
riage is an underground activ- 
ity that leads to adverse public 
judgement. 

Unlike China's late chair- 
man, Mao Zedong, who had a 
reputation as a womaniser, the 
masses lack powerful friends, 
and suspicion of adultery or 
premarital sex can have impli- 
cations foijobs, housing, access 
to travel and education. 

Prostitution, of course, like 
homosexuality, is a crime, and 
though prevalent in brassy 
coastal centres like Guangzhou 
(Canton), leads to reprisals, 
mostly for women, as the 
recent filming of a foreign man 
having sex with a local girl in 
the lift of Beijing’s luxury Pal- 
ace Hotel illustrates. She was 
sent to work in the country. He 
left China a free man. 

What this means is that, 
except for the privileged few, 
marriage is essential Divorce 
is on the rise again among tbe 
middle class, to 1988 divorces, 
mainly instigated by women, 
topped 650.000, a 16 per cent 
increase over 1968. But the fail- 
ure rate has done nothing to 
puncture the idealistic notions 
young Chinese have about 
marriage. 

to a society where most pos- 
sess little, and control even 
less, a partner offers sanctuary 
from official interference, and 
the hope of finding the Mills 
and Boon type love of their 
storybooks. 


Taiwan trade surplus 
sees another big rise 


By Owr Foreign Staff 

TAIWAN’S ’ . - economic and 
fin a n cial prosperity was 
underscored yesterday by the 
release of official statistics 
showing that its trade surplus 
had risen by more than a 
quarter last year, to addition, 
both foreign investment in the 
country and Taiwanese 
investments abroad reached 
record levels. . 

The consumer price index, 
however, reached Its highest 
level for eight years. 

The release of these figures 
follows Taiwan's co n tro ve rsial 
applicati on this week to join 
tbe Geneva-based General 
Agreement on Tariffs and 
Trade. 

The trade surplus last year 
rase 27.5 per cent to gUAfan 
from $l0.9bn in 1988. This 
followed a record trade surplus 
of $18.7bn to 1987. 

"Exports last year rose by 9.3 
per cent to $66^bn, nearly 
twice tbe rate at which imports 
rose. These were up 5J5 per 
cent to $XL3bn 

Taiwan's surplus with the 
US rose by 15.1 per cent to 
$12bn to 1S89, a fact that will 
cause some concern in 
Washington. By contrast, the 
island’s deficit with Japan rose 
by 153 per cent to $7bn. - 

Foreign investment in 
Taiwan hit an all-time high in 
1989, rising to -$2.4bn from 
$L8bnto 1988, according to the 
In v estm ent Commission. Most 
investments were in c hemiralg, 
electronics, hawking, Insurance 
and other service sectors, 
including hotels, department 


stores and supermarkets. 

Japanese investors ted with 
$64hn, followed by those from 
Europe (J531m), the US ($34Sm) 
and Hong Kong ($248m). 

Taiwan’s investment abroad 
more than quadrupled to 1989 
to 1931m, against 2219m to 
1988, tiie previous high. But 
economists said Taiwan's 
actual investment abroad was 
at least five times higher than 
the official figure as many 
businessmen avoided official 
channels to escape taxation 
and disclosure of their 
businesses* value. 

The US ted the official list 
with $509m from Taiwanese 
investors, followed by Malaysia 
(fl50m), the Philippines ($86m) 
and Thailand ($52m). Most of 
the investment went to 
) chemicals, electronics, 
a yiH trading, 
ion reacted its highest 
level for eight years, with 
consumer prices rising by 4.4 
per cent co m pa re d with L3 per 
cent to 1988. It was fuelled by 
rising wages, higher food 
prices, service and educational 
fees. Last year’s inflation 
figure was the highest since 
tiie 1&3 per cent of 198L 
• Taiwan’s coal production 
fell sharply, by almost 36 per 
cent to 726^000 tonnes, during 
tbe first 11 months of 1989 
compared with a year earlier, 
reflecting a labour shortage 
and rising domestic wages. Tbe 
Energy Committee said it 
could not meet an earlier 
target of 900,000 tonnes for 
1969. 


Greece prepares for Soviet migrants 


By Karin Hope in Athens 

GREECE is 
to receive an 
of up to 100.000 immigrants 
from the Soviet Union, who 
belong to an ethnic m inori t y of 
Greek origin known 'as the 
Pontians, to the next three 
years. 

Their roots Be in the 
mountainous’ country 
bordering the southern coast of 
the Black Sea — “Pantos" to 
ancient Greek - but they 
mostly live now to the Soviet 
republics of Uzbekistan ami 
Kazakhstan. - ■ 

According to the Greek 
Foreign Ministry, there are 
same 500,000 Pontians In the 
Soviet Union, of whom at least 
20 per cent are expected to take 
advantage d last year’s fiftmg 
of restrictions on emigration 
and move to Greece. 

More than 6,000 arrived to 
1989. 

Fears of ethnic vfoteaice or a 
renewed clampdown on 
enig ratinn are triggering the 
exodus, according to . the 
migrants, who come by train 
from Moscow and by sbfe from 
the Crimean ports. Their 


baggage Includes Soviet-made 
televisions, air-conditioners 
and pianos, since they are 
itted to take only $100 
to cash with them. 
“People are queueing up by 
tiie thousands to sell up and 
leave. House prices collapsed 
to our town. Then tt takes days 
of waiting to get your things 
cleared through Soviet 
customs, " says. Mr Nikolaos 
Ftaefarides, 53, ~a civil engineer 
who arrived in November from 
Kazakhstan with his wife, 
three children mid baby 
■ grandanw 

Last year's stream erf arrivals 
surprised Greek authorities 
accustomed to a hundred 
Pontians taming up every year 
at tbe tovitation-of relatives 
already esta b lished to Greece. 
Private hospitality was 
stretched to the limit before 
the Government stepped in 
over the Christmas holidays 
nffering -Twitel acc o mm odation 
“We're expecting anywhere 
between 10,000 and 25,000 
Pontians. to . arrive in 1990. 
They’re needed, but It wffl take 
time to settle them around tire 


cou ntry ," says Mrs Virginia 
Tsouderou, a conservative 
parliamentarian who is 
co-ordinating the all-party 
Government’s reception 
programme for the Pontians. 

The Pontians will be the 
largest single group of 
immigrants to Greece since the 
exchange of efimift populations 
with Turkey brought about lm 
Greeks into the country in 
192$, causing years of 
economic and social 
disruption. 

But with Greek authorities 
anxious to forestall what they 
call the “shrinking of 
Helle nism * because of a 

declining birth rate to Greece 

and. the loss of ethnic Mgnttfy 
among Greek communities 
abroad, the Pontians will be 
welcome, although many are 
unskilled workers and know 
httte modem Greek. 

The Pontians speak an 
archaic Greek dialect left over 
from the days of the Byzantine 
tire, mixed with Russian 
Turkish. Their expulsion 
from Turkey to the Soviet 
Union Is a footnote to histories 


of the First World War, but 
according to Greek scholars, it 
followed massacres at the 
handq of the Ottoman army. 

“The Pontians had similar 
treatment to the Armenians. 
More than 35(M)OT were killed 
and another 500,000 were 
resettled in the Caucasus,” 
says Ur Vlasis Agtzides, who is 
researching a doctoral thesis 
on the Pontians. 

Dozing Stalin's purges in the 
late 1930s, and again to 1949, 
Pontians were exited to Siberia 
and the Soviet Moslem 
republics. 

Despite the enforced moves, 
the Pontians clung to their 
Greek heritage, building 
traditional 19th-century 
mansio ns in the steppes of 
Kazakhstan decorated with 
classical columns. 

In Athens, however, they are 
cramped into small flats to 
poorer residential districts, 
with little chance of finding 
work until they learn fluent 
Greek or until the Government 
completes plans to offer them 
Jobs and h o m e s to central and 
northern Greece. 


Tokyo to 
halt aid to 
S Korea 

By Robert Thomson in 
Tokyo 

JAPAN has formally 
recognised that South Korea 
has graduated from developing 
country status by indica tin g 
that it will no longer provide 
soft loan packages. 

A Japanese Foreign Ministry 
official responsible fix- foreign 
aid said yesterday that a $690m 
(£423m) low-interest loan now 
under negotiation is almost 
certain to be the last of a series 
of grants and loans that began 
in 1965. 

“We have not formally 
contacted the Korean ctHp to 
tell th em , but I don’t think that 
they will complain. We believe 
, they share the same opinion 
about assistance," the nffioia \ 
said. 

The centrepiece of seven 
projects covered under the 
mud loan, to be repaid over 25 
years at interest of 4 per cent, 
is a project to expand subways 
in Seoul, the South Korean 
capital. In 1982, Japan agreed 
to provide $l.85bn to loans 
over seven years, and the 
$690m will bring that 
agreement to an end. 

Soft loan packages from 
Japan have been viewed by 
some Chinese and South 
Korean officials as a form of 
war reparations, and 
negotiations on a third 
package of loans totalling 
Y810bn (£3.46bn) to China are 
expected to coming days after 
a freeze following the crashing 
of the pro-democracy 
movement to Peking in June. 

Sonth Korea itself 
established a government fond 
in 1987 to proride assistance to 
developing countries, and the 
Japanese Foreign Ministry 
official said that “as you know, 
the South Korean economy has 
been developing very rapidly." 

Apart from the subway 
system, the last loan package, 
which has a seven years’ grace 
period, will assist to projects 
for small and medium sized 
businesses, medical equipment 
and agriculture. A Japanese 
Foreign Ministry del e gati o n is 
expected to visit Seoul to the 
next month to finalise the 
terms of the package. 

• Japan’s reserves of gold, 
convertible foreign currencies 
and special drawing rights rose 
$148m to $84.895bn in 
December, the Finance 
Ministry reported yesterday, 
AP-DJ reports from Tokyo. 

This was the second 
consecutive monthly increase 
in reserves, following declines 
in the seven months from April 
to October. 

The rise reflects the lower 
profile taken by the Bank of 
Japan to the foreign exchange 
market to the month. Quieter 
currency trading and a 
generally softer dollar meant 
that the central bank 
intervened less often in the 
market thaw in past months, 
when the dollar was surging. 


India and Nepal set to 
patch up trade squabble 

By K.K. Sharma in New Delhi 


INDIA and Nepal yesterday 
seemed set to resolve their dif- 
ferences after their foreign 
minis ters ended two days of 
talks expressing hopes that the 
traditional friendship between 
the neighbours would be 
restored. 

Relations have been sour 
since March when India 
refused to extend Nepal’s 10- 
year-old trade and transit 
treaty and rejected the coun- 
try’s request for separate trea- 
ties. 

The Himalay an kingdom’s 
economy was seriously dis- 
rupted after the flow of essen- 
tial goods from India, espe- 
cially petrol, slowed 
considerably. Virtually no dip- 
lomatic efforts were made to 
resolve the issue amid recalci- 
trance on both sides. 


India’s cod treatment of its 
small landlocked neighbour 
was mainly due to Nepal's tilt 
towards China, shown both in 
giving its exports preferential 
duties and in importing Chi- 
nese weapons. India was also 
worried by the smuggling of 
third-country goods across 
th eir long open border. 

This week's talks follow a 
declaration by new Indian pre- 
mier Mr V.P. Singh that he 
placed priority on improving 
relations with India’s neigh- 
bours. 

Although no concrete agree- 
ment has yet emerged, it is 
expected that Nepal’s request 
for separate treaties on trade 
and transit will be considered 
sympathetically by Tmtia and 
that normal trade relations 
wifi, be restored. 


Japan’s shoppers 
dip into lucky bags 


A horse or a Mercedes 
— you can’t lose in 
the annual lucky 
dip, reports 

Robert Thomson 


FOR Japanese department 
stores, the start of a new year’s 
trading is a chance to cultivate 
a cash-rich clientele with a 
curious blend of auspicious tra- 
dition and conspicuous con- 
sumption called a “lucky bag". 

The lucky bag is a lucky dip 
- with the element of chance 
removed by the retailer, who 
ensures that New Year shop- 
pers get value for money in the 
interests of continued custom. 
That humble tradition was 
maintained in the more modest 
offerings yesterday, the sealed 
75,000 (£21) lucky bags that 
sold out quickly in most large 
department stores. 

Or you could buy a Y189m 
lucky bag which might turn 
out to contain a Mercedes 
5Q0SL, a golden statue of a 
Buddhist goddess, a diamond 
ring, and an exquisite 26-piece 
lacquerware set lovingly made 
in a small town on the west 
coast of Japan. Another depart- 
ment store is offering a Yl99m 
package including a golden 
statue of a horse, a pearl and 
diamond tiara, and an assort- 
ment of diamond and gold jew- 
ellery. 

The themes of these lucky 
bags are obvious. The 199 
stands for 1990 and the horse 
statues (and, to one case, the 
real thing) are all symbols of 
the Year of the Horse, as well 
as being signs that some Japa- 
nese have more money than 
commitments at the moment. 

Mr Tokuo Ohashz, sales pro- 
motion director at the Fujisaki 
Department Store, which has 


the Mercedes mix on offer, 
insists that the lucrative lucky 
bags are not a sign that money 
supply exceeds the supply of 
good taste. 

“This is totally different 
from the vulgar prosperity of 
the new rich. This Is a tradi- 
tional goodwill sentiment of 
the merchant It is a tradition 
that is 117 years old.” 

He said that a year's prepa- 
ration goes into the lucky bag, 
which, in this case, does not 
come in a bag, and “I will have 
to start preparing soon for next 
year". Negotiations have begun 
with the “several" people who 
yesterday expressed interest in 
the package, and “we hope 
someone will buy it as a set", 
Mr Qhashi said. 

The DAC City Marumitsu 
Store to Sendai, to the north of 
Tokyo, has two grand lucky 
bags, each with a house inside. 
Mr Hiroshi Shoji, chief <rf sales 
and planning, said that news 
leaked out about the contents 
of the bags before the New 
Year, and about 60 people 
wanted the two-storey houses, 
for which tbe buyer needs a 
plot of land, a very scarce 
resource in Japan. 

"We have bad five formal 
applications, and we have cho- 
sen two people who have 
land,” said Mr Shoji, who also 
emphasised the tradition of the 
lucky bag. 

“Our first sales for the year 
begin now and so we do our 
utmost to provide good service 
to our customers.” 

Department stores report 
that sales of lucky bags, big 
and small, have boomed after a 
slow January last year, when 
the illness and death of 
Emperor Hirohito demanded 
restraint. There is no such 
restraint this year - for 
YlS.Mm you can buy a 150- 
year-old bonsai tree or a pair of 
Porsches. 


No haven 
for leaking 
Iran tanker 

THREE countries yesterday 
refused to grant safe haven to 
the crippled Iranian oil tanker 
which has leaked an estimated 
19m gallons of oil into the sea 
off Morocco, AP-DJ reports 
from Madrid. 

Spain yesterday denied a 
request to tow Kharg-5 to 
waters off Tenerife in the 
Canary Islands, a merchant 
marine official said. The tanker 
owners want to use the haven 
to transfer the rest of its oil 
cargo into another vessel. 

A Portuguese navy boat was 
escorting Kharg-5 away from 
Madeira, after the tanker 
entered its territorial waters 
there, the national news 
agency Lusa said. 

Curb on Arabs 

Israel has stopped several 
prominent Arab leaders from 
the occupied territories from 
leaving the country this week, 
apparently reversing its will- 
ingness to let senior local Pal- 
estinians travel abroad where 
they were able to discuss peace 
efforts with Palestine Libera- 
tion Organisation and foreign 
officials, Hugh Carnegy writes 
from Jerusalem. 

The freedom to make such 
contacts is regarded as an 
important element in peace 
talks between Israel and Pales- 
tinians, a process being pro- 
moted by the US. 

Israelis shot at 

The Israeli military reported 
that shots were fired at its 
troops in two separate inci- 
dents yesterday on the Jorda- 
nian border near a hot springs 
resort at the southern foot of 
the Golan Heights, Hugh Car- 
negy writes. 

They said no Israelis were 
hurt, but said it was the fourth 
incident on the normally tran- 
quil frontier this week. 

Train staff sought 

Police issued arrest warrants 
for three employees of Sangi 
village train station for alleg-. 
edly fleeing Pakistan’s worst 
rail disaster, which officials 
said left at least 285 people 
dead and 340 injured, AP-DJ 
reports from Sangi. 

Rail spokesmen said an 
improperly-set switch appar- 
ently sent a loaded passenger 
train crashing into a parked 
freight train on Thursday near 
Sukkur. 

H& inflation hopes 

Hong Kong’s inflation is expec- 
ted to ease by mid-year, accord- 
tog to the Secretary for Eco- 
nomic Services, Ms Anson 
Chan, AP-DJ reports from 
Hong Kong. 

Ms Chan made the predic- 
tion on the basis of the slow- 
down in the local economy 
after the shock of the June 4 
bloodshed to Peking. 



UK NEWS 


Trafalgar House 
to close two steel 
fabrication plants 


By Nick Gainst! 

TWO STEEL fabrication plants 
in Scotland and Greater Man- 
chester are being closed by 
Trafalgar House, the property, 
shipping and construction 
group, with the loss of 550 jobs. 

The plants, at Cambuslang 
near Glasgow and at TrafFord 
outside Manchester, are part of 
Redoath Dorman Long (RDL), 
the 'steel fabricating business 
which Trafalgar House bought 
from British Steel in 19S2. 

Of the total job losses. a)9 
are from the Glasgow plant 
and the rest from Trafford. 

The Scottish TOC described 
the Glasgow closure as a “bolt 
from the blue." Mr Campbell 
Christie, the general secretary, 
said shop stewards planning to 
fight the closure would have 
its full support. 

“The company say that this 
is part of their preparations for 
1992. If this is so, it augurs 
badly for the rest of Scottish 
manufacturing industry," he 
said. 

Trafalgar House said the 
plant closures were part of a 
rationalisation plan involving 
the concentration of fabrica- 
tion work at Cleveland Bridge 
and Engineering, RDL's fabri- 
cation operation at Darlington, 
County Durham. 

Cleveland Bridge, also pur- 
chased by Trafalgar House 
eight years ago, is a more mod- 


em plant than those in Scot- 
land and Trafford. 

The two plants to be closed 
would have required heavy 
investment, but the weak steel 
market had some effect on the 
decision, Trafalgar said. 

RDL fabricates steel for con- 
struction. Demand for the 
product has fallen in the UK 
because of a contraction in the 
construction industry. 

Trafalgar said this year 
would be “tough." It also 
wanted to improve its effi- 
ciency because it expected 
increased foreign competition 
in the 1990s. 

The two plants, which will 
close over the next four 
months, together produced 
about 30,000 tonnes of steel last 
year, with 40,000 tonnes pro- 
duced at Cleveland Bridge. 

Trafalgar said that Cleve- 
land, by adding more shifts, 
could fill the production capac- 
ity lost with the closures. 

Although there were no 
immediate plans to begin extra 
shifts , the company said that 
“wherever possible" people 
would be transferred to 
Cleveland from the other two 
plants. 

It said the RDL name would 
be retained. RDL also includes 
a number of other offshore fab- 
rication and engineering busi- 
nesses. 


Taylor Woodrow in 

0 / 

Thames Water link 


By Richard Evans 

THAMES WATER, the largest 
of the 10 privatised regional 
water authorities, has signed 
an agreement with Taylor 
Woodrow to carry out con- 
struction projects that could be 
worth up to £200m over the 
next two years. 

The contract, which will 
form a significant initial pro- 
portion of Thames's £3.9bn cap- 
ital programme planned for the 
next decade, is an umbrella 
agreement setting out the 
terms for the design, manage- 
ment and construction of 
improvement works at many 
sewage and water treatment 
plants throughout the Thames 
region. 

The immediate work to be 
undertaken by Taylor Wood- 
row, worth approximately 
£5 0m a year, is designed to 
upgrade facilities and to 
improve the services that 
Thames Water Utilities, the 
core subsidiary, provides to its 
customers. 

The contract is the biggest in 
a number of innovative agree- 
ments concluded by the water 
companies in preparation for 


the big capital programmes 
planned for the next few years 
to bring drinking water qual- 
ity, sewage outflows and 
beaches up to European Com- 
munity standards. 

Thames, rather than setting 
up its own construction subsid- 
iary or letting out contracts on 
an individual basis, has 
decided to employ one contrac- 
tor for a series of contracts. 
Taylor Woodrow will be 
assisted in design work by Bin- 
nie and Partners, the consult- 
ing engineers. 

In contrast, Severn Trent, 
another leading privatised 
water company, has decided to 
form a joint venture with Acer 
group, an engineering consul- 
tant The company, Acer Engi- 
neering, will be 35 per cent 
owned by Severn Trent and 
will carry out some of the com- 
pany’s extensive capital invest- 
ment programme. 

Within three years it is 
expected that the new com- 
pany will have developed 
resources to tackle capital ; 
schemes worth at least £100m a j 
year. I 


Probe on Hillsborough chief 


THE MOST senior police 
officer present at the Hillsbor- 
ough football ground when 95 
fans were crushed to death is 
to be investigated by the Police 
Complaints Authority, it was 
disclosed yesterday. 

Mr Walter Jackson, who at 
the time was Assistant Chief 
Constable (Operations), was a 
guest at Hillsborough for the 
Ill-fated game between Notting- 




ham Forest and Liverpool at 
Sheffield on April 15. 

Mr Trevor Hicks, the father 
of two teenage girls who died 
in the crush, bas written to the 
South Yorkshire Police Author- 
ity to complain about Mr Jack- 
son's actions. South Yorkshire 
Police Authority confirmed 
that the complaint had been 
referred to the Police Com- 
plaints Authority. 
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By Raymond Snoddy 

THE Central Office of 
Information, the Govern- 
ment's Information arm, has 
held on to most of Its work for 
government departments even 
though tbe departments have 
been freed to go outside for 
most publicity services. 

Mr Mike Devereau, director 
general of tbe COI, said 
yesterday in the organisation's 
annual report that “levels 
of business remained buoyant” 
even though departments 
had been “untied” from the 
COL 

Government departments, 
however, do still have to use 
tbe COI for advertising. 

Mr Devereau said the COTs 
buying power and its know- 
ledge of the media market 
place resulted in savings of 
more than £24m for its “cus- 
tomers” - the government 
departments. 

For the fifth consecutive 
year, the COI recovered the 
full cost of its operations, as it 
is required to do. 

Turnover at £141m was 
3 per cent lower in real terms 
than in the previous year, 
mainly because of a 10 per 
cent drop in advertising 
revenue from £95.9m to 
£86.2m. 

One of the factors affecting 
levels of advertising spending 
by individual departments is 
whether or not large privati- 
sations are under way. 

Department of Trade and 
Industry use of COI services 
increased by 165 per cent dur- 
ing the year, and Education 
and Science use rose by 57 per 
cent 

Use by the Department of 
Transport was down by 63 per 
cent. 


Royer Group reduces US prices by 5 % 


By Kevin Done, Motor industry Correspondent, in Detroit 


Lloyds chief 
to stay on 
at bank 

By David La see I lea, 

Banking Editor 

MR BRIAN PITMAN, the chief 
executive of Lloyds Bank, is to 
stay on at the bank beyond 
1991, when he was due to 
retire. 

The bank's board said yes- 
terday it had asked Mr Pit- 
man. pictured above, to stay 
beyond the normal retirement 
age of 60 to complete the cur- 
rent phase of the bank's 
restructuring. 

The news was welcomed in 
the City, where Mr Pitman has 
been closely associated with 
Lloyds' drive for increased 
profitability and its diversifi- 
cation into a wider range of 
financial services, including 
its merger with Abbey Life. 

Lloyds has also recently 
started restructuring its 
domestic and foreign 
operations. In a move aimed at 
cutting red tape and pulling 
the bank out of unprofitable 
businesses. A capital spending 
programme is planned to 
remodel branches and Instal a 
new computer system. 

No fresh date has been set 
for Mr Pitman's retirement. 
Mr John Dawson, his assistant 
chief executive, said he would 
be retiring early from the 
bank's management to ease 
the p lannin g of successors in 
the bank’s top management 

Mr Dawson, who is 54, will 
remain a Lloyds director. 

COI holds on 
to its Whitehall 
publicity role 


ROVER GROUP, the leading 
UK car producer, has been 
forced to cut the prices of its 
cars in the US by 5 per cent in 
an attempt to revive fla g gin g 
sales. 

Sales of the top-of-tbe-range 
Rover 800 executive car, sold 
as the Sterling in the US, 
plunged by 33.6 per cent last 
year, according to figures 
released yesterday. In sharp 
contrast. Rover's separate 
Range Rover of North America 
subsidiary emerged as one of 
the most successful vehicle 
importers into the US last year 
with a 41 per cent jump in 
sales of its Range Rover luxury 
four-wheel drive vehicles to 
4322. 

Sterling sales fell to 5,907 
last year from 8,901 in 1388 and 
14,171 in 1987, the year Rover 
re-entered the US car market 


with the launch of the Sterling. 

Rover Is already offering dis- 
counts of $5,000 (£3,067) per car 
on 1989 model-year cars in 
order to reduce its US stocks of 
last year's models. However, 
the 1989 model-year cars are 
selling at around $22,000 
a gains t a list price of $29375, 
after the discount plus addi- 
tional dealer discounts. Rover 
hopes to reduce the use of dis- 
counts once tbe 1388 stocks axe 
cleared. 

The group has drastically 
reduced its planned output for 
the US mar ket this year at its 
Cowley, Oxford, assembly 
plant, to adjust to the drop in 
sales and to bring its stocks 
into line with demand. 

It is believed Rover has cut 
its planned output of Sterling 
models for the US for the 1990 
model-year (October 1989 to 


September 1990) to only around 
4,000 units. 

The reduction in output for 
the US market has been an 
important factor behind the 
recent lay-offs on the Rover 800 
assembly line in Cowley, 
where the 1300-strong work- 
force has been on short-time 
working since the beginning of 
November. 

The 5 per cent price cut 
means the top-of-t he -range 
Sterling model will sell for 
$28300 from $29375. 

At the same time. Sterling 
Motor Cars, Rover Group's US 
car sales subsidiary, is introdu- 
cing a limited number of a 
so-called Sterling Oxford Edi- 
tion at $29300, with $3300 of 
equipment, such as cellular 
telephone and compact disc 
play er with a six -disc changer 
standard to mo del 


Most of Rover’s European 
competitors in the fiercely 
competitive US luxury and 
executive car market have also 
faced severe problems in the 
last two years as demand for 
luxury European imported cars 
has fallen sharply, exceeding 
the general fall in US new car 
sales In 1989. Rival companies 
gnr-h as Audi, BMW, Volkswa- 
gen and Jaguar have also cut 
prices in the US in an attempt 
to boost sales. 

Rover has faced particular 
problems with Sterling and 
was dogged from the outset by 
quality and reliability prob- 
lems. 

The US company, formerly 
called Austin Rover Cars of 
North America (Arcona), has 
been reorganised twice since 
the Sterling launch In 1987, 
and Mr Graham Morris, for- 


merly head of the Leyland DAF 
van operations in the UK, was 
appointed as the third chief 
executive In three years at the 
’beginning of‘1980- 

Mr Morris said Rover 
remained totally committed to 
the US market. 

It pi armed to launch a coupe 
version of its new generation 
Rover S00 executive car range 
in 1992, to be followed by the 
new generation saloon and 
hatchback executive .cars, 
code-named R17/18, currently 
under development. , . 

Enver is also planning a con- 
vertible version of the R17/1S 
pjwiPd . like the coupe, Specifi- 
cally at the US market. . 

In addition to pric&cutting 
and lowering production, the 
group is. trying to improve its 
fijcfnai customer satisfaction 
ratings. 


New car registrations at record for fifth year 


By John Griffiths 

NEW CAR registrations In the 
UK rose to a record 2300344 
last year, the fifth record year 
in a row. However, registra- 
tions have fallen below year- 
ago levels for the past two 
months and the industry is 
resigning itself to lower sales 
this year. 

The drop could be as much 
as 83 per cent, according to Mr 
Peter Batchelor, executive 
director, sales and marketing, 
of Vauxhall, which achieved 
second place in the UK sales 
charts - behind Ford - for 
the first time in its history. 

Mr Simon Foster, director of 
the Society of Motor Manufac- 
turers and Traders, was less 
specific yesterday, saying only 
that “it is unlikely that 1990 
will exceed last year's record 
figure." 

If Mr Batchelor is right, the 
UK market will remain com- 
fortably in excess of 2m. at 
2.1m units - well above most 
manufacturers’ expectations as 
recently as three years ago. 

The market share taken by 


importers rose slightly last 
year to 53.93 per cent, from 
53.76, and was up slightly in 
December as weH 

However, the SMMTs Mr 
Foster pointed to falls in 
import shares during other 
recent months and forecast 
that imports would continue to 
decline during the 1990s, as 
Toyota and Honda production 
came on stream and sates from 
Nissan’s and Peugeot’s UK 
plants expanded. 

This trend was not apparent 
in the case of Nissan and Peu- 
geot last year, however. Both 
saw reductions in market 
share of their UK-built 
models. 

Ford remained the clear mar- 
ket leader, with a share of 26.45 
per cent - well off its target of 
30 per cent. 

The big gainer was VauxhaH 
Its market share jumped by 
more than IK percentage 
points to 1531 per cent, rele- 
gating Rover Group to third 
place. Vauxhall sold a record 
303365 cars, br eaking through 


UK CAR REGISTRATIONS 
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the 300,000 threshold for the 
first time. 

Mr Batchelor forecast yester- 
day that this year Vauxhall 
would sell 365,000 cars - a 20 
per cent rise - for a 17 per 
cent market share, as produo- 
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tion of Cavaliers and Astras 
was stepped up, helped by a 
£56m p aint plant due at Elles- 
mere Port this summer. 

The year’s "top ten" best 
sellers were: 1 Ford Escort, 
1H1.218; 2 Ford Sierra, 175311; 3 


Ford fiesta, 149358; 4 Vauxhall 
Cavalier, 130,615; 5 Vauxhall 
Astra, 125,294; 6 Rover Metro. 
99,373; 7 Vauxhall Nova, 71,047; 
8 Ford Orion, 68,598; 9 Rover 
200 Series. 68,316; 10 Rover 
Montego, 57,835. 


BP staff fear job losses in wake 
of central office ‘shake-up 9 


By Steven Butler 

BRITISH Petroleum yesterday 
signalled- to its staff the likeli- 
hood of a big shake-up in its 
central office later this year 
that could lead to significant 
job losses. 

In an internal memo distrib- 
uted to all BP staff worldwide 
yesterday, Mr Robert Horton, 
chairman designate, said that 
the results of a review of group 
operations, dubbed as “Project 
1990," would be announced in 
late March. 

The planned announcement 
was in order to reduce uncer- 
tainties over changes to BP’S 
corporate structure and man- 
agement processes. 

Tbe precise nature and 
extent of the proposed changes 
are still unclear. 

Mr Horton said, however “I 
do not underestimate the 
degree of change which will be 
required." 

He said that staffing changes 
would be concentrated at the 
centre of the group and prom- 


ised that personnel decisions 
would be handled with 
“respect and care for individu- 
als.” 

BP staff said the memo bad a 
tone which was similar to pre- 
liminary indications of the 
restructuring of BP Explora- 
tion. The restructuring, 
announced last September, led 
to the elimination of 1,700 jobs 
worldwide. 

Mr Horton has been leading 
a team of seven who are 
looking at ways of improving 
the operation of the group. The 
full board of BP met on Decem- 
ber 14 and endorsed the work 
of the team. 

BP is the world’s third larg- 
est oil company and employs 
120,000 worldwide. 

The memo also discussed the 
results of a survey of 4,000 BP 
employees which involved 500 
in-depth interviews. 

The survey uncovered wide- 
spread complaints about exces- 
sive complexity, bureaucracy, 


and inefficiency in the com- 
pany. 

One aim of tbe restructuring 
is to tackle these problems by 
simplifying management and 
fostering a corporate culture 
based on team spirit, trust and 
co-operation, and shared val- 
ues. 

The effort also alms to elimi- 
nate a perception within the 
company that little care is 
given to individual develop- 
ment 

BP yesterday also 
announced changes in respon- 
sibilities of its managing direc- 
tors which appear to put virtu*, 
ally the entire operation of the 
group in the hands of Mr Hor- 
ton, and Mr David Simon, who 
is to be appointed deputy 

rharnnan. 

Mr Simon will become chief 
operating officer for the group, 
in charge of day-to-day 
operations, while Mr Horton 
will concentrate on policy and 
strategy. 


Concern over trials 
of cheap foreign coal 
by power industry 


Standard Life endowments hit 


By Eric Short, Pensions Correspondent 


STANDARD LIFE, one of 
Britain’s largest mutual life 
companies, yesterday reported 
a 30 per cent drop in new ann- 
ualised premiums on its mort- 
gage endowment business for 
last year from £146m to £100m. 

This fall by a leader in the 
field illustrates that last year’s 
collapse in the UK housing 
market hit not only those life 
companies with estate agency 
operations but also those 
which specialise in marketing 
endowment contracts. 

A similar picture is shown in 
the new business figures from 
Scottish Amicable Life Assur- 
ance Society, the Glasgow- 
based mutual life company. 


where new annualised premi- 
ums fell 32 per cent to £36m. 

However, for both these com- 
panies, last year's house mar- 
ket collapse coincided with a 
sharp rise in pensions sales as 
the important reforms made in 
1988 by the Government, 
including the introduction of 
the new-style personal pen- 
sions, took effect. 

Standard Life reported per- 
sonal pension sales almost dou- 
ble those In the previous year, 
itself very buoyant, with pre- 
miums rising from £226m to 

£437m. 

Scottish Amicable showed an 
even more Impressive pensions 
growth, albeit from a lower 


base, with premiums rising 
from £38m to £129m. 

Sales of ordinary savings 
contracts remained somewhat 
dull. Nevertheless, the pen- 
sions boom enabled Standard 
life to report total new premi- 
ums almost doubling to 
E UZhn, with Scottish Arnica- 
ble showing a similar proper- j 
tlonal new premium increase ; 

to £341m. 

New business figures for the 
whole of the UK Mfe assurance 
industry are expected in a few 
weeks from the Association of 
British Insurers. They are 
expected to show a similar 
overall growth pattern. 


Flotations ‘lost popularity 9 last year 


By Clare Pearson 

COMPANY flotations on the 
London stock market lost pop- 
ularity last year as new issue 
volume dropped to lower levels 
than in any of the previous five 
years. 

According to statistics pro- 
duced yesterday by KPMG Peat 
Marwick McLintock, the 
accountancy firm, fewer com- 
panies joined both the Unlisted 
Securities Market and the offi- 
cial list last year, and they 
raised much lower amounts of 
funds. 

In spite of the boost provided 
by the November privatisation 
of the water and sewage indus- 
try. when 10 companies were 
floated simultaneously, the 
aggregate number of new 
issues fell to 138 - 26 per cent 
down on 1988’s tally of 187. 

Water, which became the 
third biggest privatisation 
Issue ever when it joined the 
market at a price-tag of 
£5-4bn, gave a late boost to 
the amount of funds raised. 


By Maurice Samueteon ■ 

THE ELECTRICITY Industry, 
which recently agreed to retain 
British Coal as its dominant 
supplier for the next three 
years, is testing cheap foreign 
coal at power stations through- 
out the country.- 

Some 40,000 tonnes of Aus- 
tralian coal were tried out last 
week at the Trent Valley’s Cct- 
tam power station, owined by 
the PowerGen division of the 
Central Electricity Generating 
Board. Colombian coal has ^ 
'been tested there. 

like similar trials carried 
out by the bigger -National 
Power company, the aim is to 
prove the bunting characteris- 
tics of different coals and com- 
pare their final costs of deliv- 
ery with those of local 
supplies. 

Although the tonnages are 
relatively tiny, the trials are 
regarded with concern in the 
coal industry, which fears the 
generating companies are flex- 
ing their muscles in prepara- 
tion for large scale coal 
Imports later in the 1990s. 

The Cottam power station is 
one of a number on the River 
Trent which rely principally on 
the nearby Nottinghamshire 
coalfield, manned mainly by 
members of tbe Union of Dem- 
ocratic Mineworkers. It also 
uses coal from Yorkshire. - 

The Australian cargo, 
accounting for only a few days 
consumption, was shipped 
from Rotterdam through' the 
River Humber, where there are 
plans for new docks to 
unload large ocean-going ves- 
sels. 

FoweriSen is understood to 
have told Mr Roy Lynk, the 
UDM president, that because of 
tightening pollution standards, 
low sulphur coal would be 
needed to “sweeten" the higher 
sulphur British fuels. It also 
claimed this could be achieved 
by using more .coal from Brit- 
ish opencast pits. 

Under their recent agree? 


MR GIL BLACKMAN has been 
appointed chairman of the 
Central Electricity Generating 
Board until the end of March, 
when the board will be 
replaced by four successor 
companies in the run-up to 
electricity privatisation. 

Mr Blackman, aged 64, the 
board’s deputy chairman, suc- 
ceeds Lord Marshall who 
resigned last month after the 
Government decided to 
exclude nuclear power from 
privatisation. 

ment with British Coal, 
National Power and PowerGen 
agreed to purchase a total of at 
least 70m tonnes a year for the 
first two years. 

In the third year, the order 
would fall to 65m tonnes, 
largely to reduce overall sul- 
phur emissions. 

Electricity officials say that 
this reduction will be barely 
sufficient to meet the tighten- 
ing European Community 
emission standards, to be intro- 
duced in phases in 1993, 1998 
and 2003. 

-An internal CEGB study 
about 18 months ago suggested 
that at least 10m tonnes of low 
sulphur imports would be 
needed to meet only the first 
stage in this timetable. 

Two other ways, of cutting 
the industry’s sulphur output 
will be to build flue desul- 
phurisatton (FGD) plants at big 
coal-fired power stations and to 
generate more electricity with 
natural gas. 

National Power is bufiding a 
FGD plant at its 4,000 MW 
power station at Drax, North 
Yo rksh ire, and PowerGen is 
expected to announce a aamflar 
scheme at its 2,000-MW station 
atRatcliffe on Soar, Notts, 
within the next two months. 

Both companies also have 
ambitious plans for 
new gas-fired- power 
stations. 


COMPANIES JOINING THE MAIN MARKET AND 
UNLISTED SECURITIES MARKET 



Number of issues 

Funds raised (Em)' 

1984 

172 

2J283 

1985 

169 

1,653- 

1988 

203 

2,330 

1987 

197 

2,583 

1988 

187 

1,555 

1989 

138 

1,005 


TTg UTM cxcSmte toocBS wtwrro funds ovar El bn ware ntlnad, 
and £975ni Uuua tor Afibey Nadanal 

Source: KPMG Peat I 


This rose to £7.22bxt, against 
1983'S £4.06bn. 

However, taking out water 
and the £975m June flotation of 
Abbey National, the former 
building society, the picture 
changes dramatically. Once the 
£2£bn issue for British Steel is 
also excluded from the 3988 fig- 
ure, the comparative figures 
are £ibn for last year - down 
from £l.6bn in the previous 
year. 

Peat Marwick says it is 


appropriate to exclude the 
Abbey issue, comprising a mix- 
ture of free and new shares 
both offered to existing mem- 
bers of the society, because 
there was no comparable flota- 
tion in previous years. 

Growing concerns about the 

economic outlook, and in 
particular the effect of higher 
UK interest rates on smaller 
companies, appear to have 
been important factors in the 
new issue slowdown. 


"But both the main market 
and the Unlisted Securities 
Market picked up substantially 
after a slow start and prospects 
look good for 1990,” Mr Bay 
Mackie, head of new issues at 
Peat Marwick, concludes. 

He believes proposed 
changes to Stock Exchange 
new issue rules, expected to 
come Into effect in a few 
weeks’ time, should stimulate 
interest in flotations as well as 
making it easier for companies 
to enter the markets. 

The Stock Exchange haa pro- 
posed that - companies coming 
to the main market will need 
to show a trading record of 
three, rather than five, years, 
while those going to the USM 
will have to show a two, rather 
than three, year record. 

Peat Marwick’s sectoral anal-, 
ysis shows investment trusts ' 
accounted for one third of new 1 
entrants to the main market 
Big changes on the way. Page 
n, section two. 


ABBEY NATIONAL PLC 
; (formerly Abbey National Building 
Society) 

£stg 42,000,000 Amortising 
Subordinated Floating Rate 
Serial Notes doe 1997 

In accordance with the provisions of die Notes, 
notice is hereby given as follows: 

Interest -period 3rd January, .1990 to 3rd 
April, 1990 

Interest payment date ; 3rd April, 1990 
Interest rate ; 15.625% per annum 
Coupon amount : £stg 38,527.40 per note of 
£stg 1,000,000 

BANQUE INTERNATIONALE A 
UJXEMBOURG 
Societfe Anonyme 
Agent Bank 
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Hoping for a better future: children at Hie Harry Roberts nursery school in. the London borough of Tower Hamlets 

Locked into a lifestyle under siege 

Alan Pike finds deprivation and racial violence in Tower Hamlets 

A N A SIAN lather of five- In Tower Ham l e ts, a short- and public attention to racial pie from these communities 
children told the staff age of teachers adds to the violence and other problems being unemployed or else 
of the. Bethnal Green oroblems. but even -this is not fa inner «nrVin<» hoimn +>.<»* 


A N ASIAN father of five 
children told the staff 
of the . Bethnal Green 
Rights Shop in east London 
how he could not cope an the 
invalid care allowance received 
for looking after his wife, who 
suffers from an acute psychiat- 
ric disorder. . 

So he applied for an increase 
in the allowance. To his bewil- 
derment. this provoked a deci- 
sion to cut it. Now the advice 
workers at the Rights Shop, in 
the borough of Tower Hamlets, 
are helping him across the 
form-filling hurdles. of appeal- 
ing against file action. 

It is a typical incident for the 
Rights Shop, where each week 
hundreds of callers bring prob- 
lems involving social security 
benefit claims, housing and an . 
array of other difficulties 
which contribute to everyday 
life for many people inthte 
deprived, inner-city area of 
London. 

The client's pthryr origin is 
also typical - almost all the 
people visiting the Rights Shop 
are Asian, the great majority 
Bangladeshis. 

To an extent this reflects the 
ethnic make-up of Tdwer Ham- 
lets, where Bangladeshis are 
the borough's largest ethnic, 
minority group and comprise 
about one-third of the popula- 
tion. But -it also reflects a fact 
of inner-city^ life which is 
repeated around Britain. 

Members of ethnic minority 
communities are disproportion- 
ately likely to he suffering 
from high unemployment, poor 
housing. low incomes, health 
problems and other mani festa- 
tions of deprivation which turn 
them into clients of advice cen- 
tres and the social security sys- 
tem. 


Tower Hamlets, a short- 
age of teachers adds to the 
problems, but even -this is not 
the worst of it The area has 
gained an unenvfoble reputa- 
tion for racial violence and 
other, forms of harassment — 
this is again a national prob- 
lem, but one which community 
leaders say is particularly rife 
in Tower Haihlets. 

Recent-Home Office evidence 
indicates that the vulnerability 
of. the Asian community to 
racial .attacks worsened 
between 1981 and 1987. 

Mr Mohammed Haque, chair- 
man of the Committee for 
Bangladeshi Rights in the UK, 
lives in. Tower Hamlets and 
says families in many parts of 
the borough are hkving to “five 
in conditions - of virtual siege 
after dark" because of fear of 
xadafiy-motivated violence. 

He saysr “Europe has seen so 
many changes in the cause of 
freedom and democracy this 
year yet here in London, 
within five. of Parlia- 
ment, young- children have to 
be taken. .by bus 10O yards to 
school to protect them .from 
raejai harassment. 

“The whole Bangladeshi 
community is being in ti mi - 
. dated by racial violence and 
harassment, and we cannot say 
Britain is a truly .free society " 
while die rights of a section -of 
its population are being threat- 
ened and diminished In- thi» 
way-” . . 

THp C ninmitt BP fnr Ranglmfo . 

shi Rights - was formed last - 
year because of feelfags in the 
Bangladeshi co mmuni ty that 
establis h ed civil liberty organi- 
sations were not giving ^suffi- 
cient attention to their con- 
cerns. It is campaigning to 
attract greater Parliamentary 


and public attention to racial 
violence and other problems 
facing Bangladeshis. 

Last month the Commons 
Home Affairs Committee . pro- 
duced a report calling on police 
forces to give the highest prior- 
ity to tackling racial incidents. 
In Tower Hamlets, the problem 
has led to a declining relation- 
ship between the Bangladeshi 
c ommunity and the police. 

hi an incident last anmmcr 
wtdch haw taken on consider- 
able symbolic importance in 
the borough, large numbers of 
Bangladeshis were arrested 
during a demonstration outside 
a police station. 

C ommunity leaders con- 
trast this with what 
they see as the failure 
of the police to make any 
impression on halting the 
racial attacks. 

The second largest ethnic 
minority group in Tower Ham- 
lets is Afro-Canbbean. 

Mr Mahtarr Samba, coordin- 
ator of the Tower Hamlets 
Afro-Carfbbean Association,, 
says: "There tends to be an 
attitude in the local authority 
and other official bodies that 
because the Afro-Caribbean 
community speaks En gHgh and 
has been around for quite a 
"while IfEas mpaV tiwilar prob- 
lems. • 

In fact, there axe' problems 
ranging across housing, educa- 
tion, employment and welfare 
because of the failure to 
develop adequate policies to 
overcome disadvantage." 

Employers, says Mr Samba, 
still apply negative racial ste- 
reotypes when considering 
members of ethnic minorities 
for employment, leading to dis- 
proportionate numbers of peo- 


US investigators may press 
for details on Lockerbie 


By Jimmy Bums 

SENIOR US - aviation 
investigators are travelling to 
London within the next three 
weeks to examine security 
arrangements at two .British 
airports as part of a presidfin- 
tially-backed inquiry Into 
global airline safety in -the- 
wake of the Lockerbie disaster 
in which 270 people died. 

It is likely to lead to renewed 
pressure on the UK Govern- 
ment to provide detailed infor- 
mation about British. airport 
security and Lockerbie. 

British minis ters have said 
that the Transport Department 
has been limited in the infor- 
mation that can be made pub- 
lic by security consider- 
ations and the criminal investi- 
gation into the Lockerbie disas- 
ter... 

However, officials -dose to 
the US Presidential Commis- 
sion on Aviation. Security and 
Terrorism this week made ft 
riaar that, while not wishing to 
do anything that might under- 
mine tbe criminal Investiga- 
tion into Lockerbie, -they con- 
sider the commission has a 
wide-ranging brief to examine 
airport safety as It affects US 
carriers. 

During the. first public hear- 
ing last year, the commission’s 
chairwoman, .Ms:.:. Ann 
McLoughlin, told relatives Of 
Americans who died in tbe 
Lockerbie disaster: "We won't 
let you down. We will let the 


chips fall where they may.” 

The commission, which 
includes four members of Con- 
gress, has a $Lm (£81&500) bud- 
get to- make detailed recom- 
mendations on aviation safety 
to President Bush in May. Tbe 
- White House will make the 
. report public. 

The US investigators are stQI 
in the process of drawing up a 
final agenda. However, it is 
understood that they will be 
.seeking detailed interviews 
with senior security officials at 
Gatwick and Heathrow air- 
ports as part of their report 
Senior investigators are also 
visiting Frankfurt and Brussels 
airports: 

One official dose to the pres- 
idential commission, said this 
weefc ^We me booking at tbe 
security ' process in these air- 
ports to- try and determine its 
efficiency . . where la the 
soft spot which allowed some- 
: thing- like Lockerbie .to hap- 
pen?" ' 

The determination to press 
for detailed information from 
UK aviation security officials 
underlines the extent to wMch 
the lines of t e rrit oria l responsi- 
bility have become blurred as 
individual governments take 
steps to ensure safety of their 

- national afrrHrwv ?. " • ~ 

. Last month the organisa- 
tional and technological short- 
comings of the -world’s civil 
aviation system were, strongly • 


criticised In a paper published 
by the London-based Research 
Institute for the Study of Con- 
flict and Terrorism. 

. ite paper’s author, Profes- 
sor Paul Wilkinson, predicted 
this week that the visit of the 
US investigators could leave 
some UK officials with little 
option but to impart informa- 
tion which has so for been 
denied both to Parliament and 
the relatives of tbe Lockerbie 
disaster. 

He said: "Even if there is an 
attempt at an official cover up, 
it won’t do any good. People 
are going to want . to 
-talk . . . the Americans will 
be quite determined to look at 
everyone’s role.” 

The Government is ulti- 
mately responsible for security 
at British airports. Statutory 
standards for security at air- 
ports were laid down by the 
Aviation Security Act 1982 and 
are implemented by the Trans- 
port Department. 

The Labour Party has been 
demanding an .independent 
inquiry into the Transport 
Department’s handling of the 
warning about the bombing 
before the Lockerbie tragedy. 
Labour believes that airlines 
and airports were given inade- 
quate information about the 
terrorist . threat and that 
insufficient steps were 
tak en to tighten airport 
security. 


READY FOR 1992? 


• DAY COURSES and BREAKFAST COURSES: New' term starts 15th January 1 990 

• Evening classes aid A La Carte Courses ' . 

• SEC RET A RT AT. riiwt ten-week .Course far secmtarialskills m EngliA with French • 

starts X5ih January 1990' . ' 
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Londonderry 
likely to gain 
500 jobs 

By Our Belfast 
Correspondent 

LONDONDERRY, Northern 
Ireland's second city, is expec- 
ted to gain 500 jobs through a 
new manufacturing operation. 

Mr John Hume, leader of the 
nationalist Social Democratic 
Labour Party and MP for 
Foyle, said he was confident of 
a boost in employment in the 
first two months of the year. 

He declined to elaborate on 
the project However, it is 
thought to centre on the estab- 
lishment of an industrial zone 
in tbe west of the city. The 
province’s Industrial Develop- 
ment Board said it did not 
comment on speculation about 
possible inward investment 
• The first sod was cut yes- 
terday for a £7m cargo facility 
at Belfast International 
Airport 

OBITUARY 

Mr Len Miller 

MR LEN MILLER, a former 
advertisement manager of tbe 
Financial Times whose service 
with the newspaper spanned 45 
years, has died at the age of 84. 

Mr MiHer, who was born in 
London, joined the Financial 
Times in 1924 as a clerk in the 
fledgling advertising section 
and later became an advertis- 
ing representative. 

During the Second World 
War he was mentioned in des- 
patches for his service as an 
RAF flying officer with a unit 
intercepting German signals 
traffic in North Africa, Sicily, 
Italy, and subsequently Ger- 
many. 

He rejoined the Financial 
Times after the war and in Sep- 
tember 1960 became deputy 
advertisement manager 
responsible for dealing with a 
large number of advertisers 
and agencies. A hard-working 
man who was committed to the 
FT. he was highly regarded 
within both the newspaper and 
advertising industries. 

Mr Miller retired in January 
1969. He leaves a son and 
daughter. 


Senior medical staff fear that 
standards are slipping away 

Jimmy Burns and John Authers report from hospital casualty units 


pie from these communities 
being unemployed or else 
working in jobs below their 
skill levels. 

The huge London Docklands 
development, taking place in 
Tower Hamlets and surround- 
ing boroughs, is seen locally 
more as a sign of this disad- 
vantage than as a cause for 
hope. Without a strong pro- 
gramme of positive action, 
community leaders are con- 
vinced that Docklands will 
offer employment to people 
from other parts of London arid 
the south-east hut by-pass the 
lo cal community. 

Mr Samba says: “I do not 
want the only black people in 
Docklands to be those dnmg 
the security jobs with long 
hours and poor pay. 

"There is an urgent need for 
a well-planned access scheme, 
combining good quality train- 
ing with co mmi tments from 
employers, so that local people 
can share in the fall range of 1 
job opportunities which the 
Docklands development will 
bring.” 

Such a programme might 
help lift Tower Hamlets and its 
neighbouring East London bor- 
ough of Hackney from their 
positions at the top of the 
national league table of disad- 
vantage measured in farms of 
factors such as levels of poor 
housing, unemployment and 
single parent famnies. 

The people reflected in these 
statistics are, to an increasing 
extent, members of ethnic' 
minorities - the East London 
boroughs have some of the 
largest ethnic minority com- 
munities in the country - who 
are, says Mr Samba, "locked 
into lifestyles from which there 
is no escape." 


F OR ABOUT fifteen sec- 
onds just before Christ- 
mas, the resuscitation 
room at London’s St Bartholo- 
mew's hospital was plunged 
into a brief but potentially 
disastrous organisational 
nightmare. 

Doctors and nurses found 
themselves temporarily out of 
position to carry out their 
tasks because an emergency 
patient picked up from the 
streets by an army medical 
stretcher team was carried Into 
the room the wrong way 
round. 

According to David Skinner, 
consultant at St Bartholo- 
mew’s, the incident is illustra- 
tive of the kind of general 
of procedural knowledge which 
has made the Government's 
use of police and army person- 
nel during the ambulance 
strike a potential hazard to 
patients. 

Yesterday he contrasted the 
confhsion with the speed and 
efficiency with which a stri- 
king ambulance crew member 
had voluntarily come to the aid 
of a 35-year-old man who had 
collapsed with a heart attack, 
reviving him with the use of a 
defibrillator. 

Mr Skinner said: "There is a 
general lowering of standards 
to a point which is just not 
good enough. For us doctors, 
the dispute has been an eye 
opener. We had got used to the 
high standard provided by 
ambulance crews before the 
strike and had tended to take 
them for granted.” 

At St Bartholomew's, doctors 
are still in the process of com- 
piling statistics on the deat h s 
of patients that have occurred 
during tte dispute. 

Mr Skinner was adamant 
tha t the pattern at St Bartholo- 
mew’s would be similar to that 
of another London hospital, St 
Thomas’s, where, according to 
David Williams, the president 
of the Casualty Surgeons Asso- 
ciation, the number of dratim 
has risen by 30 per cent since 
the dispute began. 

At another London hospital. 
Charing Cross, Mr Hugh Mil- 
lington, head of the largest 
accident and emergency 
department in the North West 
TOimnes region, has recorded 20 



,-t' -vv-- > >.r 


y : * t;- • - > ‘ 

U 



Jfef 

. u 

Wr ;*' v ’ : ' ‘ ! ill . 



Police and army co-operate 
d ffftthg rithar in his casualty 
department or on the way 
there since the police and army 
had intervened. This compares 
with 37 deaths in the same 
period last year. 

Mr Millington, however, 
insists that the statistics in 
themselves do not provide an 
accurate picture of the impact 
tha t the dispute is having on 
patient care. 

“What we are missing is the 
assessment a professional 
ambulance worker makes of 
the patient and which helps 
doctors and nurses manage 
properly,” he said yesterday. 

Often it was not just patients 
but their relatives and friends 
who were suffering because of 
the absence of a normal ser- 
vice, according to Mr Mining- 
ton. 

He gave as an example the 
shock suffered by a parent who 
had recently dialled 999 after 
she found her baby dead in its 
cot. The response had been 
delayed and had eventually 
come in the form of policemen 
who had restricted themselves 
to taking the body to the hospi- 
tal. 

Mr Millington said: "The par- 


^asglij 


to take a casualty to London’s 
ent couldn’t understand why 
an awihiiinnnfl hadn't come and 
as a result was very dis- 
traught- She will always be left 
with the question: what 
if . . 

In the regions, the Newcastle 
Royal Victoria Hospital yester- 
day reported an increase in the 
number of patients dying in 
casualty or dead on arrival in 
December 1989 compared with 
the same month in 1968. The 
December increase was from 15 
deaths in 1988 to 22 in 
1989. 

Mr Asit Maitra, consultant 
in charge of accidents and 
emergencies, said: "Our depart- 
ment gives extended training 
to ambulance paramedics. We 
know they do a valuable ser- 
vice and I know they are valu- 
able. We therefore feel, 
although we cannot prove it, 
that the absence of the pre-hos- 
pital care must be affecting 
patient care.” 

Both the Coventry and War- 
wickshire and the Bi rmingham 
Accident hospitals said they 
they had no knowledge of an 
increase in patient deaths that 
could be made directly attrib- 
utable to the dispute. 
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Alan Hamer 

St Thomas’s Hospital 

But Mr John Sunderland, 
Commissioner- in- Chief of St 
John’s Ambulance Brigade, 
which has been helping police 
and army crews in the Mid- 
lands area, said yesterday that 
it was becoming increasingly 
difficult for volunteers to run a 
day-time ambulance service. 

Union officials have been 
insisting from the early days of 
the dispute that military and 
police personnel, together with 
voluntary services would be 
unable to cope efficiently and 
effectively with accident and 
emergency calls. 

For the first time, however, 
controversy about who suffers 
when and why is being fuelled 
by statements made by senior 
members of the medical profes- 
sion who appear to be chal- 
lenging not just the credibility 
of the Government but the wis- 
dom of the continuing refusal 
of both sides to compromise. 

Mr Skinner appear to be 
echoing many others yesterday 
when he said: “The general 
feeling is very strong among 
us. We are not being political. 
The two sides between them 
must sort it out before more 
patients suffer.” 


Underground to hire safety staff 


By Kevin Brown, Transport Correspondent 


LONDON Underground is to 
recruit 300 temporary staff to 
meet safety standards set by 
the capital’s fire and civil 
defence authority. 

The extra staff are required 
because the Underground has 
been unable to comply with 
Transport Department safety 
regulations which came into 
force at the beginning of the 
year. 

They are to be recruited on 
three-month contracts at a cost 
of around £l-3m a quarter. 
Some will be recently retired 
Underground staff who already 
know the system. 

The regulations, which 
require the installation of 
sophisticated fire alarms and 
firebreaks. Implement the 
recommendations of a public 


inquiry into the deaths of 31 
people in a fire at King’s Cross 
station in November 1987. 

The authority has accepted 
that the regulations cannot be 
enforced throughout the 
Underground because it will 
take years to install the neces- 
sary equipment 

As a result the Underground 
has been granted a six-week 
exemption from applying the 
regulations to the 115 of its 273 
stations which are wholly or 
partly below ground. 

However, the exemption has 
been granted on condition that 
the stations are inspected once 
an hour by staff who must 
record their visits and seek out 
potential hazards such as lit- 
ter. 

The authority has also 


vetoed Underground plana tc 
allow staff to smoke in desig- 
nated areas during rest breaks. 
A total smoking ban will now 
be enforced throughout the 
Underground, including two 
public houses on Underground 
property - the Lord Abercon- 
way at Liverpool Street and 
the Moriarty at Baker Street. 

London Underground said it 
would have been forced to 
dose the system if the author- 
ity had refused to grant an 
exemption. The company plans 
to seek a further exemption 
from the authority while safety 
equipment is installed. 

The temporary workers will 
patrol the Underground system 
in pairs, but will not carry out 
the normal duties of Under- 
ground staff. 


Cabinet Office firm on code of conduct 


By John Gappor, Labour Editor 


THE Cabinet Office said 
yesterday that it was not pre- 
pared to alter details of a new 
code of conduct for civil ser- 
vants in spite of protests from 
the union representing senior 
civil servants that it imposes 
unfai r restrictions. 

The Cabinet Office said it 
intended to promulgate the 
code, which the First Division 
Association senior civil ser- 
vants’ union says wrongly 
identifies the interests of the 
country and the Government, 
without further revisions. 

It said Sir Robin Butler, head 
of the Civil Service, was pre- 
pared to meet leaders civil ser- 
vice unions to discuss the new 
code. However, it was not pre- 
pared to alter it farther. 

The new rules of conduct - 

Study warns 
conflict may 

By Our Labour Editor 

INDUSTRIAL conflict in the 
ports formerly registered under 
the National Dock Labour 
Scheme may escalate in spite 
of the abolition of the scheme 
If employers fail to match the 
number of dockers to fluctua- 
tions in business, a study has 
indicated. 

The study of the causes of 
strikes and industrial action in 
the former registered ports 
finds that- the de-casualisation 
of employment in the docks 
failed to reduce strikes. 

Instead, the study over 30 
years up to 1985 links the rate 
of strike act ivi ty In former reg- 
istered ports to the amount of 
surplus labour, the growth of 
dockers’ earnings and the 
degree of mechanisation in 
individual ports. 

The study’s authors argue 
that any return to a de-regu- 


which say that duties of confi- 
dentiality and loyalty to the 
Crown are "for practical pur- 
poses owed to the Government 
erf the day" - must be in place 
when the 19&3 Official Secrets 
Act is implemented. 

The Home Office said it 
expected the Act, which was 
given Royal Assent last May 
and replaces Section 2 of the 
1911 Official Secrets Act, to be 
implemented by Mr Douglas 
Hard, Home Secretary, within 
a mouth. 

The objections of FDA lead- 
ers to the revised rules - 
which will take the place of a 
memorandum of guidance 
drawn up in 1987 by Lord 
Armstrong, tbe former Cabinet 
Secretary - are to be dis- 
cussed next week by the Coun- 

that docks 
increase 


fated system in the docks fol- 
lowing the abolition of the 
Dock Labour Scheme would be 
unlikely to increase the 
amount of industrial conflict in 
itself. 

Forts formerly registered 
under the scheme have been 
reforming the working prac- 
tices since dockers failed to 
retain a national bargaining 
framework by going on strike 
fast summer. 

The study concludes that 
whether ports enter an era of 
industrial peace will depend on 
how employers manage their 
labour requirement 

Dockers, Devlin and Indus- 
trial Disputes; By David Saps- 
ford and Peter Turnbull. Indus- 
trial Relations Journal Vol 21 
No 1 (forthcoming); Basil Black- 
well, JOS Cawley Road, Oxford 
0X4 1 JF. By subscription. 


dl of Civil Service Unions. 

Tbe new rules will form part 
of the Civil Service Pay and 
Conditions of Service code, 
which is the closest equivalent 
to employment conditions. 
Those disclosing information 
against its terms would be lia- 
ble for disciplinary action. 

The FDA is also worried 
about provisions that employ- 
ees must not “make public 
statements or remarks in 
terms which their Departments 
could find objectionable,” or 
take part in activities "that 
conflict with the Department’s 
interests." 

It says civil servants should 
have access to an ombudsman 
to complain in confidence 
about bring asked to do things 
that they consider improper. 


Welsh miners 
demoted for 
drinking in pit 

By Lisa Wood, Labour Staff 

FOURTEEN Welsh miners 
have been demoted for drink- 
ing alcohol at a Christmas 
party two miles down a 
pit 

The ruling came at a disci- 
plinary hearing yesterday after 
remains of the party were 
found during routine safety 
checks at Deep Navigation Col- 
liery near Merthyr Tydfil, Mid 
Glamorgan, South Wales. 

The checks revealed a laid- 
out festive table, with tbe 
re m a ins of a chicken. Investi- 
gations by coliiery managers 
subsequently found that sau- 
sage rolls and mince pies had 
been consumed and a flagon of 
cider drunk on the last shift 
before the holiday. 

British Coal said the men 
had contravened the Mines and 
Quarry Act which forbids the 
consumption of alcohol under- 
ground. 

All 14 men, including crafts- 
men and development workers, 
were demoted to the lowest 
grade in their categories. 

9 The result of a strike ballot 
held by dancers employed by 
the Royal Opera House will be 
known today. Dancers earlier 
this week, by a show of hands, 
rejected an offer of 15 per cent 
to which was attached several 
conditions including productiv- 
ity gains. 

Negotiations between the 
dancers and the Royal Opera 
House, which faces a substan- 
tial deficit this year, have been 
going on since last August. 
They broke off before 
Christmas when an overtime 
ban was temporarily imposed 
by Equity, the performers’ 
union. 


Co/dfeetf Your problem? 
Footsie brings soSe comfort'! 


'FOOTSIE' has been specifically 

designed to alleviate the 

discomfort of cold feet 

and is of particular Nejfe 

benefit to the elderly who 

often suffer from this 

misery causing complaint. 

Feet, with shoes on or off. 
placed upon its generously 
proportioned heated surface win 
soon be gently warmed and as 
the feet warm the whole body 
becomes warmer. Main benefits 
are personal comfort and greatly 

reduced heating bills. 

FOOTSIE is a totally safe 
quality product designed and 
manufactured in the United 
Kingdom to meet national and 
international safety standards. In 
use it is economical and efficient. 
Supplied with a generous 
3 metre mains lead and fined 
plug ready for immediate use- 
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AN ENERGY EFFICIENT 
HEATING DEVICE 
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Membrane Heating Systems Limited. Old Station Industrial Park, 
Sutton Scotnsy, Winchester, Hampshire SO 21 3JQ, UK. 
Telephone: (0982) 760969 Facsimile: (0962) 760355 
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ALTHOUGH THE RALLY in 
world stock markets has run 
out of steam in the past couple 
of days, there is still a degree 
of euphoria in the air. At the 
start of a new year and a new 
decade, a display of animal 
spirits is perfectly naturaL 
Whether it is related to any 
improvement in the fundamen- 
tal outlook is another matter. 

The turn of the year coin- 
cided with a number of rela- 
tively bullish forecasts for the 
UK economy in 1990: lower 
inflation, lower interest rates, 
a reduced trade deficit and - 
above all - no recession. Some 
months ago, the optimists were 
reduced to arguing that 
although 1990 might represent 
a chasm for the UK economy, 
the market could be trusted to 
look ahead to the sunny 
uplands of 199L Now, say those 
same optimists, it is apparent 
that 1S9C will be a mere valley 
after alL 

This argument needs to be 
treated with care. First, it is 
quite true that if the market 
has correctly foreseen this 
year’s trend in corporate earn- 
ings, equities have nothing to 
fear even from a recession- The 
White Queen in Through the 
Looking Glass, it may be recal- 
led, screamed horribly because 
she was about to prick her fin- 
ger. then reacted calmly to the 
event itself on the grounds 
that she had done her scream- 
ing already. Similarly, in the 
last true recession year of 1980 
UK equities rose by 30 per 
cent 

It could thus he argued that 
equities have paid in advance 
for 1990 by going nowhere in 
the two-and-a-half years since 
mid-13S7. But there is a snag to 
all this. 


Excessive growth 

The “sunny uplands" theory 
rests on the proposition that 
the UK corporate sector can 
scrape through with low or 
even zero earnings growth this 
year and then revert to fast 
growth in 1991. But the exces- 
sive growth of the UK economy 
in the late 19S0s - excessive, 
that is, in terms of UK produc- 
tive capacity - has led to a 
yawning balance of payments 
deficit and an inflation rate 
well above the OECD average. 

Inevitably, this has to be 
paid for by a corresponding 
period of below-average 
growth. This could perhaps be 
achieved by stagnation over 
several years, or by a shorter 
and much sharper downturn. 
But the bullish case argues for 
a short period of mere stagna- 
tion, thus trying to have it 
both ways. 

But even if little has 
changed in the domestic funda- 
mentals, say the optimists, the 
wider outlook has been trans- 
formed by events in eastern 
Europe. Forget the single mar- 


ket of 1992; the death of com- 
munism means that the whole 
of Europe will become the 
world's powerhouse, with uni- 
fied Germany as its engine. 

The flaws in this are almost 
too many to siunmari.se. One of 
them was brought home to the 
markets only yesterday by 
rumours of cancelled foreign 
meetings by President Gorba- 
chev. The astounding events of 
late last year have drawn 
attention from the central and 
most truly risky issue in the 
East the break-up of the Soviet 
empire. 

Dangerous assumption 

Even in the sovereign states 
of eastern Europe, there is dan- 
ger in assuming that political 
freedom automatically means 
prosperity. Zn purely economic 
terms, the risk is that eastern 
Europe may have it the wrong 
way round. Any citizen of 
those countries naive enough 
to assume that democracy 
means a BMW in every garage 
will find it hard to adjust to 
the likely realities of inflati on, 
debt and continued shortages. 
This is not to say that the revo- 
lutions in the East risk being 
reversed: merely that in a 
worst case the result could 
look more like Latin America 
than south-east Asia. 

It would be wrong to deduce 
from this that events in the 
East are not momentous for 
the capitalist West. In the lan- 
guage of investors, they could 
at best have almost limitless 
upside, with no downside at all 
short of the cataclysmic. But 
tangible benefits for the UK 
economy - if any - would ■ 
surely belong to the late 199Cs 
at the earliest. The more imme- 
diate likelihood is of invest- 
ment flows from West to East 
rather than business orders 
coming the other way. 

None of this amounts to the 
proposition that equity mar- 
kets are seriously overvalued. 

In the two-and-a-half years dur- 
ing which the UK market has 
marked time, the UK corporate 
sector has set all kinds of 
records in growth, productivity 
and return on capital. Corpo- 
rate earnings have risen by 
over a Third, and the market’s 
valuation of these earnings has 
fallen accordingly. - 

This is the crux of the mat- 
ter. These are complex times 
for the equity markets, with a 
phase of exceptional growth 
coming to an end and the 
world's political framework 
changing beyond recognition. 

It is at such times that fonda- 
mental changes in valuation 
take place, in directions which 
are by their nature unpredict- 
able. If the UK equity market 
manages a rise this year, it will 
not be because earnings have 
risen but because the market 
has chosen to value them more 
highly. 


S ome things don’t change in 
the 1990s. Europe's foreign 
exchange markets have 
started the decade with a bad 
attack of the Thursday jitters. 

This complaint — its symptoms are 
rising tension p ud occasional p»mift 
that persist at least until Friday even- 
ing - is triggered by fears of a week- 
end realignment of currencies in the 
European Monetary System. 

Although common in the early 
1980s, it seemed that Europe's mone- 
tary authorities had brought the jit- 
ters largely under control by the 
decade’s end. The EMS, which was 
started in March 1979 to create a 
“zone of monetary stability” in 
Europe, is due to mark an unprece- 
dented three years without a parity 
change at the end of next week. 

By yesterday evening it was looking 
as if any popping of champagne corks 
could turn out to be premature. Seri- 
ous tensions have surfaced since the 
breaching of the Berlin WalL The 
surge in the D-Mark - since Novem- 
ber 10, it has gained around 10.7 per 
cent against the dollar and yen and 
7.4 per cent against sterling - has put 
strains on its relationship with the 
other EMS currencies. 

This is because the EMS, through 
its exchange rate mechanism, limits 
the margin of fluctuation among most 
of its members to 2.25 per cent either 
side of agreed central rates. 

While the dollar, yen and sterling 
have fluctuated wildly, the French, 
Belgian and Luxembourg francs, the 
Dutch guilder, the Danish krone and 
the Irish punt have stayed closely 
anchored to the D-Mark for extended 
periods. The Italian lira and the Span- 
ish peseta, which joined the ERM last 
June, are allowed a wider 6 per cent 
fluctuation margin. 

Sterling has emerged as a benefi- 
ciary of the mounting speculation 
about a possible EMS realignment. 
After dropping nearly 12 per cent on a 
trade weighted basis in 1989, it has 
firmed as the D-mark's partner cur- 
rencies in the EMS exchange rate 
mechanism have weakened. 

The EMS has worked best when the 
D-Mark has been weak. The surge in 
the D-Mark's valne. based on a per- 
ception that the German economy 
will obtain a supply-side boost from 
the recent inflow of east European 
immig rants and profit most from the 
liberalisation of eastern Europe, has 
pushed the other EMS currencies 
close to the lower margins at which 
their central banks have to give them 
support. 

For much of last year, the Italian 
lira moved within the 2.25 per cent 
narrow band against the D-Mark. Yes- 


TBIS WEEK’S rally os the London 
stock market was a perfect example 
of what theory says stock markets 
ought to do: look ahead. The market 
‘is always reacting tb'ctanges in the 
temperature and mood of the econ- 
omy - now shivering, now warm, 
now overheated - and it displayed 
all its moods this week. 

On Wednesday the FT-SE 100 Share 
Index reached an all-time high of 
2,463-7. But as with all rallies. Inves- 
tors decided to take profits on Thurs- 
day and, on Friday the Index declined 
a little further alter weakness in the 
Tokyo and West German markets. 

Analysts and investors think the 
basis of the market's strength 
remains intact They note a distinct 
shift in expectations away from 
recession accompanied by stubborn 
inflation towards sustained growth in 
an environment Of declining interest 
rates. According to these people, the 
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terday the lira was at record lows 
against the German currency, at 
around 42 per cent below its central 
rate, despite well publicised sales of 
D-Marks by the Bank of Italy. 

Since the opening of the east Ger-. 
man border, narrow band currencies 
such as the the French, franc. Belgian 
franc and Irish pound have also fallen 
sharply, j oining the already weak 
Danish krone close to the bottom of 
their permitted ranges against the 
D-Mark. 

Late in November, Mr Karl Otto 
Pnhl, the West Ge rman Bundesbank 
president, described the narrow band 
currencies as a “hard core” of the 
-EMS. Of this former elite group, only 
the Dutch guilder is keeping up with 
the German currency. 

The accompanying charts show 
why the other kms currencies are 
finding it so difficult to keep up with 
the resurgent D-Mark. However, they 
also suggest that the pressure build- 
ing up for a currency realignment is 
unlikely to be met by big rfwngas in 
the EMS central rates. Currency sta- 
bility in Europe has been bought 


portly at the cost of a steady rise in 
West Germany's trade surpluses with 
the other EMS members. 

That Germany’s trading partners 
accepted such a state of affairs testi- 
fies to the potent effect of full EMS 
membership in their battles against 
inflation. As chart shows, 
countries, by tying their currencies to 
the D-Mark, have achieved a conver- 
gence of inflation rates on West Ger- 
many's traditionally low level 

In this respect they have faxed bet- 
ter than Britain, which has a higher 
inflation rate duin the nations partici- 
pating in the exchange rate mecha- 
nism and which has much of its £ 20 bn 
animal current account deficit with 
the full EMS members. Britain’s high 
inflation is one of the main factors 
keeping sterling out of the ERM. 

But the battle a gainst Inflation on 
the Continent has not been Anally 
won - indeed last year saw inflation 
rates rise in virtually all EG member 
states. 

West Germany's partners are there- 
fore extremely reluctant to consider 
any de valuation of thrir currencies 


Changing moods for London shares 


market is looking past the shortterm 
difficulties in Britain, and the expec- 
ted poor earnings figures due in a 
month or two, to a period when sus- 
tainable growth resumes. 

This optimistic view was under- 
lined earner this week by a Financial 
Times compilation of 22 economic 
forecasts. Growth of about 1-5 per 
cent this year was forecast to pick up 
to 2.5 per cent in 1991. 

‘'There has been a growing realisa- 
tion that 15 per cent base rates are 
probably the peak,” says Mr Michael 
Hughes, economist and s tr ateg ist at 
Barclays de Zoete Wedd. 

Another factor is the large amount 
of m«i» in the ban ds of Investment 
institutions. Official figures pub- 
lished yesterday show that in the 


third quarter of last year, pension 
ftmds and Inunranca companies were, 
for the first time since 1974, net sett- 
ers of UK equities. ... 

Mr Mark Brown, economist at UBS 
Phillips A Drew, says tills was forced 
on the institutions by some very 
large cash bids, notably Hanson's bid 
for Cons ol id ate d GoM Fields. “As a 
result,” be says, “cash race by a stag- 
gering OJSbn - only exceeded by the 
fourth quarter of 1987 after the stock 
market crash.” 

He estimates that institutional 
investors had about £28fan In cash 
and nearcash assets at the end of 
1989. This year City analysts expect 
flows into the institutions of the 
order of £20!m to £25bn. 

Mr Micha e l Payne, an investment 


strategist at Legal and General notes 
that equity markets respond to 
themes. Last year it was 1982 “but 
that is dated”; now It is eastern 
Europe, “with its potential for 
growth and, it is hoped, real nan-in- 
flationary growth.” The Japanese 
Identified this theme, and analysts 
attribute the 10 per cent rise in West 
German equity prices sine© Christ- 
mas as mainly due to their buying. 
But it is a fragile theme. 

As Mr Hughes, of MW, says: “The 
whole European scene, np until 
[Thursday] night was quite positive.* 
Then it was re p orted that ethnic trou- 
hies in the Soviet Union had forced 
Mr Gorbachev to cancel meetings 
with foreign leaders, and stock prices 
were depressed In Japan, West Ger- 


against the D-Mark because that 
would result hi an increase in their 
imported goods prices. 

France in particular has rejected 
any notion of devaluing the franc 
a phirt file D-Mark. Mr Pierre Bdrdgo- 
voy, the French finance minister, has 
made such a shibboleth of the “franc 
fort” that any devaluation would 
probably lead to his resignation. 

With France’s inflat ion rate now 
around the West German level, 
French officials argue that France’s 
large trade deficit with West Germany 
reflects structural factors rather than 
a lade of competitiveness. 

Mr Bdrdgovoy's campaign against a 
franc devaluation has produced, 
results. When France lifted the last of 
its exchange controls at the beginning 
of the year, there was no extra down- 
ward pressure on the franc. The West 
German government in Bonn now 
backs the French fine. The Bundes- 
bank in Frankfort, which was cam- 
paigning strongly for a realignment 
late last year, now appears to accept 
that the frane would move upwards 
with the D-Mark if the German cur- 


rency were to be revalued. 

France’s diplomatic success has 
reduced the chances of any significant 
movement in the parities of the cither 

narrow band currencies. 

But there u no doubt that the 
Bundesbank still wants a revaluation 
of the D-Mark. Its decision on Thurs- 
day to g gn dollars was evidence of its 
belief in a strong cur re nc y. 

Ever since the early 1970s, it has 
felt that fixed exchange rates restrict 
its capacity to combat inflation. With 
Europe moves to economic 

and monetary union, it is anxious to 
the idea that the EMS currency 
values are already set in stone. 

One result ctf Mr B£r£govoy*s cam- 
paign has been to shift the Bundes- 
bank's attention to the hra. And here 
a modest realignment appears 
incre asingl y Hkeiy, 

The T*«H«n authorities are In a 
weaker position than the French. 
Italy's inflation rate is appreciably 
higher West Germany’s. The 
co w T’it ry rims a toiy budget deficit 
amounting to more than 10 per cent of 
gross national product Until now this 
has been financed by thrifty I ta li a n 
savers, whose scope for investment 
abroad has been . restricted by 
exchange controls. 

But Italy is due to eliminate its 
final exchange controls by July under 
the 1992 programme to create a barri- 
er-free Inter nal market in the Euro- 
pean Community. It has also commit- 
ted its^ to adopting the 225 per cent 
narrow band. 

Titan an monetary ©rffirfab* hint that 
a move to the narrow band could 
involve an EMS realignment. The hra 
would be devalued modestly so that 
its new range of fluctuation would be 
at the bottom end of the existing 6 per 
cent band. A more radical approach is 
not required they say. because the 
hra has merely returned to the levels 
it occupied at the beginning of 1989. 

Whether such a restructuring 
would be be sufficient to assuage the 
Thursday jitters remains to be seen. 

Italy’s large budget deficit makes 
the planned removal of Italian 
wvtrhflng p. controls more of a challenge 
to the SMS than France's abolition of 
controls. It is also unclear how far the 
D-Mark will continue its advance. 

But anything mace than a mini-re- 
alignment would be a sign of a crisis 
that would seriously damage conti- 
nental Europe’s record as an oasis of 


ft could also take some of the steam 
out of the movement fin- Britain to 
join the EMS exchange rate mecha- 
nism. 

Peter Norman 
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many and, to a lesser extent, the UK. 
The FT-SE Index closed 7J down at 
2,444 Jk 

Simon Holberton 


M r Kenneth Clarice, the 
Health Secretary, had 
planned to take a few 
days off this week. He reck- 
oned without the ingenuity of 
the health service unions fight- 
ing for higher pay for ambu- 
lance workers. 

A chance phrase by Mr 
Clarke in a letter to bis local 
newspaper was exploited by Mr 
Roger Poole, the five unions’ 
chief negotiator, to re-ignite 
public controversy over the 
Government's handling of the 
dispute. 

So Mr Clarke found himself 
forsaking his favourite hobby 
- birdwatching: - for a blitz of 
media interviews designed to 
limit the mounting political 
damage Inflicted by the 16- 
week dispute. 

By yesterday, with ambu- 
lance crews pledged to step up 
their action, the letter, printed 
in the Nottingham Evening 
Post, had been largely forgot- 
ten. But the controversial 
phrase - characterising most 
ambulance workers as “profes- 
sional drivers" - had provided 
the unions with yet another 
victory in their protracted, and 
so far successful, battle for 
public support. 

It had also left Mr Clarice - 
chosen 18 months ago by Mrs 
Margaret Thatcher as someone 
whose communication skills 
cculd persuade the electorate 
she wanted to Improve rather 
than dismantle the health ser- 
vice - looking distinctly belea- 
guered. 

Amid m utierings of discon- 
tent among Conservative MPs 
and private sniping from some 
of his ministerial colleagues, 
the Labour Party felt confident 
enough to challenge Mr Clarke 
in a full-scale Commons debate 
on the issue next week. 

The Health Secretary, in his 
18 months in the job. has been 
locked almost continually in 
battles with health service 
workers - the nurses and doc- 
tors before the ambulance 
workers. But he shows no 
signs of giving in. 

Sitting in his Whitehall 
office yesterday - a character- 
istically incongruous guardian 
of the nation’s health as he 
smoked bis first cigar of the 
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morning - he insisted that he 
would not back down. 

The Government, he con- 
ceded, appeared to have been 
losing the propaganda war 
because: “I have taken on such 
popular groups of peo- 
ple .. . lobbies who find it 
easy to make a substantial 
emotional appeal.” 

Such acrimonious battles 
with interest groups were an 
inevitable feet for any Health 
Secretary who was committed 
to change. But the fact that 
ambulance workers attracted 
"populist support" did not 
make them right. 

It might be, he added, that 
some of his colleagues thought 
the job should be little else 
but “kissing babies, getting 
money from the Treasury and 
being photographed in caring 
situations." That was not the 
job he had taken on. 

The ambulance dispute was 
not simply an argument over a 
particular percentage pay rise. 




It was about the shape and 
character of the health service 
and about ensuring that the 
extra resources he had won 
from the Treasury went into 
better patient care as well as 
wages. 

“I think you should judge 
everything I do in terms of this 
business of reforming the NHS 

— actually chang in g it, making 

it better . . . My remit was 
change. That involves chal- 
lenging a lot of extremely pow- 
erful lobbies.” 

He left the impression that 
if, say, an extra percentage 
point on the management’s pay 
offer would solve the dispute 
he would grit his teeth and 
offer it 

But the unions’ demand for a 
long-term pay formula - link- 
ing their wages to groups like 
firefighters - would set a 
benchmark for the claims of 
500,000 other health service 
employees. The NHS would 
then be left “desperately short 
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of money and unable to keep 
beds open." 

Mr Clarke, whose wider 
reforms are designed to break 
down what he sees as the ser- 
vice’s inefficient and mono- 
lithic structure, is similarly 
determined that rewards for 
ambulance crews should be 
related more directly to their 
medical skills. “The big issue is 
the formula and the distinction 
between the paramedics and 
the rest,” he insists. 

His is not a lone stand 
within the cabinet He has the 
backing of the Prime Minister 
and the full support of Mr John 
Major, the Chancellor. 

He can claim that he warned 
his colleagues last summer 
that if they conceded a higher 
pay deal to striking rail work- 
ers, conflict within the health 
service was inevitable. 

Even to supporters, however, 
hfe handling of the dispute has 
often looked unnecessarily bel- 
li gerent, rooted in his pecu- 


liarly passionate dislike of 
trades unions. 

While Mr Poole has won pop- 
ular support by cultivating a 
moderate, reasonable image, 
Mr Clarke has sometimes 
seemed to be fighting Mr 
Arthur Scaxg&'s miners rather 
than ambulance crews. 

He does not readily accept 
criticism of his style: “When I 
am silent nowadays 1 am 
regarded as aggressive,” he 
says. But he concedes that Mr 
Poole has been a skilful oppo- 
nent and there is a certain per- 
sonal respect. 

“I actually like him ... he 
is one of the more able, more 
attractive, trades union leaders 
that I have come across,” he 
says. After Mr Poole’s coup 
this week in exploiting the 
Nottingham letter: “I dropped 
him a note congratulating him 
on the Ingenuity of the whole 
thing.” 

Such notes, however, will 
not solve the dispute, which he 
concedes is “hopelessly stock”; 
nor win they repair the dam- 
age to Mr Clarke’s political rep- 
utation. 

Two years ago he was regu- 
larly included on the list of the 
leading contenders to succeed 
Mrs Thatcher when the time 
comes. Now he is rarely men- 
tioned in the same breath as 
Mr Major, Mr Michael 
Heseltine. Mr Kenneth Baker 
or Mr yihrta Patten. 

The change of fortune has 
not taken the edge off his natu- 
ral ebullience and self-confi- 
dence. If, as be firmly expe ct s. 
Mrs Thatcher stays until 
beyond the next general elec- 
tion, then he still plans to 
throw his hat into the ring. 

He never believed, he says, 
that ahuMiig np thw health ser- 
vice was going win him instant 
popularity. 

*T remain an ex trem ely com- 
mitted fern of the National 
Health Service, one of its more 
enthusiastic supporters in the 
Conservative Party ... but I 
do believe that it has got to be 
very much better in the way it 
is run." 

If he succeeds, he says, those 
colleagues now grumbling in 
the Commons tea rooms will 
regard it as “a bloody miracle. 1 * 
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General. Motors,; fee -worlds 
largest vehicle maker, has- 
announced its intention, to 
start producing IOO.OOajtot-' 
tery-powered — . environmeii- 
taDy “dean" - passenger cars 
a year in four years* time^ 
Ford, the second largest,: has. 
announced its own technology 
which win make feasible, 
mass-produced electric vehicles 
(EVs) “within five to io years." 

Gulf and Western, .the tech- 
nology-oriented US congiomer- 
ate, has developed an electric 
power package utilising :a zinc 
and chlorine electrolytic “cou-‘ 
pie” which is almost too: 
sophisticated to be called a tot- 
tery. It gives a light car the 
ability to keep up with normal 
traffic, and allows It to . do so 
for 200 miles.. It thus over- 
comes, one of the fundamental 
shortcomings of the electric 
vehicle: a range typically less 
than one quarter that of a pefc- 


new 


hopes for the electric car 
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tomer- - .severe environmental legisfa- 
lectric tion for southern CaHfornla. 
a zinc . Indeed, the standards envis- 
“cou-‘ aged by the slate's South Coast 
t too: Air- Quality Management Dis- 
atot- tricf are so faugh that by the 
ar the yearanfi more than fanaftbe 
lonnal region’s cars and -vans - 70 
do so -per cent . of the: total. - will 
over- have to be electrically powered 
nental if there is to be any hope of 
[ectric meeting them: There are; how- 
y .less, ever, problems . 
a pet- ' The GMtomouncement was 


rd-powered equivalent, extend- . made in 198ft Gulf and -West- 
able only by swapping bat- ern’swas mad«» the' year, 
teries or redm^jng. mid Ford’s in 190£, These are 

It all seems to be exciting . just three among many exam- 
news, especially against the' : plea of maunfagSurers claiming 
background of fee Californian viable EVs just around a-cor- 
“ Electric Vehicle' Initiative" ner which is stfll unwinding 
which, authorities , in the .-after nearly a century. It is 
smog-plagued Los- Angeles ‘ feus understandable- feat GM*s 
region hope, will see 10,000 tmv eflrng writer this week, of 
electric cars and vans on : its . . a new electric car, the Impact, 
roads by 1995. The initiative is has generated mainly a “let's 
seen as a first big step towards wait-and-see” response.* 
meeting progressively more . _ The impact certainly sounds 


impressive: a top speed of over 
100 mph and standstill to 
60 mph in eight seconds. 
Unlike many electric cars, it is 
not a modified production pet- 
rol or diesel-powered car, but 
has been designed from the 
start to minimise some of the 
main shortcomings of electric 
vehicles, while, still using cur- 
rent battery technology. 
Advances in -electronics and 
electric motor design, weight- 
saving structural materials 
and aerodynamics lie behind 
the vehicle's exceptional per- 
formance. ft is claimed also to 
have a range of 124 miles. 

Git's soon-to-retire chair- 
man. Mr Roger Smith, led the 
press conference announcing 
the Impact Yet, perhaps mind- 
ful of Gifs previous bout of 
over-enthusiasm. Mr Smith 
announced only a production 
feasibility study, and acknowl- 
edged that there would have to 
be farther advances in battery 


technology and sharp increases 
in petrol prices far the Impact 
to stand unsubsidised. 

But in one important respect 
at least, Mr Smith was perhaps 
too pessimistic in suggesting 
that “we’d simply be back to 
square one” if the electricity to 
power EVs was provided only 
by more fossil-fuel burning 
power stations. Research 
undertaken as part of the Los 
Angeles initiative indicates 
that, overall, an EV is still 97 
per cent less polluting than a 
petrol car, even when power 
station emissions linked to 
vehicle tottery recharging are 
taken into account. The fact 
that electric cars emit none of 
the oxides of nitrogen, combine 
monoxide and hydrocarbons - 
the last the source of Los 
Angeles’ photochemical smog 
problems - that even cata- 
lyst-equipped conventional 
cars cannot wholly dean up is 
important enough to itself. 
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GhTs chairman, Mr Roger Smith, introduces the impact 


But the new element in the 
equation is the heightened 

awareness of the role played by 

carbon dioxide in the global 
warming process and fee fact 
that none is produced directly 
by an electric car. Carbon diox- 
ide is an ineradicable part of 
the petrol combustion process. 


More than two kilogrammes of 
carbon dioxide are released 

into the atmosphere for every 

gallon of petrol burnt 
Until now. the high cost of 
both production and owner- 
ship, in fee absence of manu- 
facturing economies of scale, 
has proved to be the main 
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stumbling block to wider 
acceptance of EVs, rather than 
range or performance. For 
there are plenty of applica- 
tions. such as urban delivery 
vehicles, where batteries can 
routinely be recharged over- 
night, arid in-town runabouts 
wbere the EV could work. The 


O peration “Just Cause” 
is .over. Having sent to 
26,000 troops invasion 
troops, the US has got its man: ~ 
Gen Manuel Antonio Noriega 
is behind bars in Miami. . 

The Canal is safe - if indeed, 
it was ever under threat — and 
a friendly government Is in 
place which demonstrably 
enjoys the support of the Pana- 
manian people. In meeting its 
stated objectives, the operation 
was largely a success. ■ 

Bat it will not be forgotten 
that this was . a USmilltary 
intervention in Latin America. 
To many to this region,’ the 
invasion of Panama looks like 
a violent, anachronistic jolt to . 
an evolutionary process of fad- 
ing superpower hegemony. It is 
seen as a challenge to an 
emerging norm of peaceful 
solutions and respect for fee 
principle of non-intervention in. 
other states’ affairs. 

The invasion was carried out 
without any prior consultation 
with Panama’s new. .leaders, . 
whose legitimacy is based on 
their victory in the elections 
last May which Gen . Noriega 
annulled. The summary extra- 
dition of the General to the US 
this week was also done with- 
out their authorisation. 

President Guillermo Endara 
did not twake even a mild pro- 
test Eclipsed by his two vice- 
presidents and dependent on 


Now Panama must pick up the pieces 

Tim Coone reports from Panama City on reconstruction efforts after Noriega 


US aid to 'revitalise Panama’s 
battered economy,- he is little 
more than a figurehead. He 
was a compromise choice 
between the opposition alli- 
ance's three pamea. 

The strongest figures to the 
new government are the two 
vice-presidents: Mr Guillermo 
Ford, who as Planning Minis- 
ter is now the most powerful 
Panamanian in Panama; «tiH 
Mr Ricardo Arias Caldertin, the 
coalition’s political leader, in 
charge of creating a .police 
force to replace the Panama 
Defence Forces, which fee US 
invasion force crushed and is 
now purging. 

“Mr 'Ford' controls all eco- 
nomic dedsto n- maktog and fee 
allocation of state resources 
and foreign aid. He is seen as 
the closest US ally within the 
new government He also con- 
trols the Banking Commission 
which regulates Panama’s off- 
shore banking centre. But 
despite his pro-American sym- 
pathies he is believed to have 
told the visiting US Panama 
Economic Recovery Mission on 
Thursday that Panama win not 


surrender its hanking secrecy 
laws. 

According to Mr Edgardo 
Lasso, the president of Pan- 
ama’s private sector Banking 
Association, fee US wishes to 
be able to impose regulations 
in Panama similar to those 
that prtd: to Miami’s offshore 
banking centre. “It is not the 
first time. Perhaps with fee 
new situation they feel they 
can raise the issue again but 
with mare success now,” says 
Mr Lasso. 


Mr Lasso insists that “we do 
not want to protect criminals. 
In the case of a criminal inves- 
tigation, we already have ade- 
quate controls that can allow 
access to banking informa- 
tion.” There are many legiti- 
mate reasons far people want- 
ing banking secrecy, he said 
“ and they will be frightened 
away from Panama if they feel 
that fee US authorities will 
have open access to bank infor- 
mation here.” 

Of the new triumvirate, Mr 


likely to be exerted through 
fee lever of economic aid for 
Panama’s recovery - routed 
through Mr Ford’s ministry. It 
would be naive to thinic that 
strings will not be attached, 
and diplomats say that Mr 
Arias has already expressed 
concern about this. 

Panama is said, to have 
asked for a package of $lbn to 
aid from the US. According to 
a senior Panamanian banker, 
the depressed construction sec- 
tor is earmarked as an impor- 


taken. Projects such as Centre- 
port - a $400m plan to build a 
cargo rail Hnk across the isth- 
mus - and fee big Cerro 
Grande copper project, are 
likely to be dusted off. The 
Colon Ftee Trade Zone, only 
cU ghriy damagprf by the inva- 
sion. can continue its steady 
expansion. 

Rationalisation of the 
150,000-strong public sector is 
anticipated to cut government 
Spending and to channel more 
resources towards the private 


The share-out of the expected US aid bonanza is 
likely to present an early test for the political 
skills of a highly inexperienced government 


At its peak, Panama was one 
of fee most important offshore 
financial centres to fee world, 
with deposits of over $40bn 
booked here. The recovery of 
the hanking sector is seen as 
the keystone to the overall 
recuperation of Panama's ser- 
vice-dominated economy. 


Ariag J who heads the Christian 
Democrat party, is perhaps the 
most independent of fee US. 
and has good connections wife 
European Community and 
T-attn America leaders through 
the international links of the 
Christian Democrats. 

The US's main influenc e is 


tant recipient, being able 
quickly to absorb unemployed 
labour and because it has mul- 
tiplying effects. New infra- 
structure projects - on hold 
during Noriega's rule - will 
also be viewed differently now. 
Needed improvements to the 
canal could now be under- 


sector. But the share-out of 
this bonanza is likely to pres- 
ent an early test to the politi- 
cal skills of a highly inexperi- 
enced government. 

For much of Panama’s his- 
tory, its black majority was 
excluded from economic and 
political power. For the past 21 


years, however, under military 
rule, it has at last had its 
han ds on the levers of state. If 
it is now perceived that fee 
main beneficiaries of Noriega’s 
overthrow are the predomi- 
nantly white merchant class 
and wealthy exiles flooding 
back from Miami, fee govern- 
ment's present cushion of sup- 
port could quickly wear thin. 
As one Western diplomat 
r emar ked, “much of fee gov- 
ernment’s support is anti-No- 
riega rather than pro-feem.” 

The uncertainties in this sit- 
uation mean that the US may 
have to maintain its reinforced 
troop presence in Panama for 
some time. Latin American 
leaders are concerned about 
whether the invasion and sei- 
zure of Gen Noriega, followed 
by pressure on the new govern- 
ment to reduce Panama’s bank- 
ing secrecy, is an example of 
the lengths to which the US is 
prepared to push its anti-drugs 
war. They have long viewed 
the Pa nama crisis as a possible 
foretaste of what could happen 
elsewhere in the continent 
where there is friction with the 


UK has been the principal 
country to demonstrate this: it 
has more than 35,000 electric 
vehicles on the road, even if 
many are only milk floats. 

New charging technology 
has cut recharging time to a 
third of the once-typical nine 
to 10 hours. Some EV propo- 
nents have suggested that even 
fee problem of driving between 
cities could be overcome by 
setting up EV stations at 
which drivers could call in for 
a battery pack swap. 

Peugeot, the French vehicles 
group, which has just decided 
to launch commercial sales of 
an electric version of its 205 
hatchback later this year, is 
also working on a hybrid. 
Jumping on the “green” band- 
wagon, its “Vert” project (v£hi- 
cule routier a turbine) com- 
bines battery packs with a 
small, simple turbine. 

Peugeot. like the UK’s Chlo- 
ride EV Systems and other 
European and north American 
manufacturers involved in sup- 
plying three different types of 
vehicle for the Los Angeles ini- 
tiative, believes that what hap- 
pens in southern California 
could provide the long-awaited 
turning point for the EV indus- 
try - provided the commit- 
ment to the programme is sus- 
tained. Mr Tom Bradley. Los 
Angeles's mayor, insists that it 
will be. 


US over drugs. 

Diplomats from the region 
say that East-West rapproche- 
ment will free US forces from 
Europe and that this could lead 
to reinforcement of Southcom, 
the US forward headquarters 
in Panama, where rapid 
deployment forces are already 
based. 

A lot of diplomatic feathers 
have been ruffled by the inva- 
sion and by incidents that 
occurred during and after it. 
Even western European diplo- 
mats have been shocked by the 
inexperience of US troops and 
their apparent disregard for 
civilian lives and property in 
fee fighting and the looting 
that followed. 

The official US troop casu- 
alty figures are relatively low: 
23 dead, 338 wounded. But Pan- 
amanian civilian casualties 
were perhaps as high as 1.000 
dead and several thousand 
wounded. Definitive figures are 
still awaited. 

Panama’s new leaders had 
quietly encouraged the inva- 
sion as an easy way to rid 
themselves of the General, 
without worrying too much 
about fee damage that might 
be caused to the country's sov- 
ereignty. The US and the new 
government must now cope 
with the costs of the military 
solution, as they begin to pick 
up the pieces. 




LETTERS 


Road pricing requires sensible implementation 


ADVERTISEMENT 


BUILDING SOCIETY INVESTMENT TERMS 


From Mr A. Edward 
Gottesman. 

Your editorial (December 18, 
1989) calling for road pricing to 
“achieve a permanent improve- 
ment in traffic flow” in London 
is admirable bat for your 
descent into fee vague political 
jargon which has dogged this 
and many other bureaucratic 
problems in the past 
The problem is that there 
are too many cars on the roads 
and 20 per cent or more of 
paved road space is used for' 
parking, much of it illegal. 

The Government's policy for 
more than 20 years has been to 
restrict publicly available off- 
street parking to London, in 
the belief people would be dis- 
couraged from using their cars 
to the metropolis. A bird’s-eye 
view of the central London 
area demonstrates fee folly of 

Football 

revolution 

From Mr Peter Rawtinson. 

Sir, Observer (January 3) 
refers to former great football 
chibs now languishing to the . 
lower divisions of the league 
but which attract many sup- 
porters to their games. 

Bristol City attracted 12,000 
supporters for a New Tear’s 
Day fixture in the fee third 
division - very impressive.. 
But the most extraordinary 
demonstration of supporter 
loyalty occurs every week at 
fourth division Burnley. On 
Boxing Day, over 12,000 sup- 
porters turned out to watch 
Burnley at Turf Moor. The 
nert match a gainst Halifax , on. - 
December 30 attracted almost - 
10.000- These crowds are gene r - . 
ated from a .population of 
75,000. The clubs mentioned by 
Observer can call on a touch, 
wider population base (Bristol ' 
470,000r Birmingham lm>- 
Burnley’s average crowd last •_ 
season was. over 7,000, more 
than twice that of most others 
to the division. This season, - 
the average is 7,000 with the - 
nearest rivals struggling to 
make 4,000. . 

Look at Lancashire and . you 
will see a real football revola- . 
tion, and it’s hastily started 
yet Wait until Butotey com- - 
plete their climb to the top of 
the table. 

Peter Rawltospn, • . 

First' floor flat; 

The Little Bara, 

Pams HiU, 

UmpsfleUt, 

Gtteti Surrey 


this vain hope. 

To make the concept of road 
pricing both practical and 
understandable would require 
only two simple steps: 

• The introduction of a spe- 
cial license, a “green number 
plate” costing, say, £400 a year 
which could be purchased by 
anyone to the UK, but which 
would be the sole license to use 
a motor vehicle to the London 
postal districts. 

.• The retention of the pro- 
' coeds from the annual fee for 
the “green number plate" as a 
dedicated fond to finance the 
construction, (but not the oper- 
ation) of public off-street park- 
ing facilities to be built to cen- 
tral London as on-street 
parking Is banned completely. 

The direct economic loss 
which the UK suffers as a 
result of traffic congestion in . 

Japan’s 
basic balance 

From Ken Livingstone, MP. 

Sir, The deficit to the Japa- 
nese basic balance did indeed 
fall in 1989, and not rise as I 
said it did in my letter of Janu- 
■ ary 3. : Jeremy Hale (Letters, 
January 5) is right to point out 
the error, which was passed on 
from incorrect figures supplied 
to me by a research assistant. 

This does - not, however, 
invalidate my central point, 
which is that - with the defi- 
cit on. the Japanese basic bal- 
ance at 0.5. per cent of GNP, 
and the deficit on the British, 
base balance at 10 per cent of 
GNP - much greater upward 
pressure is placed an UK Inter- 
est rates to attract funds to 
cover the deficit than fa placed 
cm Japanese interest rates. 

Ken Livingstone . , 7 
House of Commons, 

Westminster 

Prognostication 

From Mr Chris Lee. 

. Sir, Isaac Newton, chided by 
Sr Edmund HaBey for belie v- 
togto astrology, -replied: “Sir, X 
have studied it, you have not” 

If all other methods of charting 
trends were successful, Ivan 
Strahan (Letters. December 30) 
might be justified , to dismiss- 
ing the application of astrology 
to stock market movement As 
ft Is, all methods must surely 
interest readers. 

Chris Lee 

130 Christine Avenue, 

Rushurick, Worcester 


and around London threatens 
to p e n alis e the modernisation 
of industry and commerce in 
this country well into the 2lst 
century. In order to succeed, 
any road pricing proposal must 
be simple and workable. The 
plan set out above could be put 
into pr a cti c e with fee printing 
of a few simple forms. Final 
responsibility would rest with 
. the motorists who have elected 
to five - and drive - in the 
London metropolitan area. 

A. Edward Gottesman, 
Gottesman Jones & Partners, 
Aldwych House, 

Aldwydt, WC2 

From Mr R.G. AggleUm. 

Sir, Red routes deserve a 
trial. Ill-considered parking 
nullifies the primary function 
of facilitating movement along 
millions of pounds worth of 


roads. Only traffic with a spe- 
cific destination and a legal 
parking space should be 
encouraged. 

A more e galitarian alterna- 
tive to road pricing would be to 
restrict all vehicles over, say, 
11 feet long or carrying fewer 
than lb people to off-peak use. 
R.G. Aggleton, 

54 Foxearth Road, 

Selsdon, Surrey 

From Mr DS. Palmer. 

Sir, You say that the Depart- 
ment of Transport has always 
adopted an “engineer’s 
approach” to traffic and imply 
that it interprets problems nar- 
rowly before applying precon- 
ceived remedies. 

An engineer by training is 
more likely to adopt a holistic 
approach and seek the cause of 
the problem; that is, to con- 


sider not how a driver best 
may make a journey, but to 
ask why it is necessary to 
travel that route at that time. 

A solution is then apparent 
The environment should be 
reconstructed to minimise the 
distance travelled between 
home and work. Communica- 
tions should be improved to 
reduce the need for face-to-face 
talk to business. 

Improvements in road use 
should proceed from the rea- 
sonable premise that people do 
not like to be stuck to traffic,, 
nor do they park at the road- 
side expressly to obstruct oth- 
ers. Applying hideously incon- 
venient and expensive 
penalties will not make the sit- 
uation any better. 

D.B. Palmer, 

57 Nightingale Road, 
Carshalton, Surrey 


Goodwill write-offs harm ability to pay dividends 


From Mr Christopher Glover. 

Sir, Like the finance direc- 
tors mentioned to your article 
on December 14, 1 am alarmed 
at the Accounting Standards 
Committee's proposal that 
goodwill should be written off 
against profits. What a com- 
pany can pay by way of divi- 
dend is determined by its 
reported profits. If these are 
depressed by goodwill write- 
offs over a number of years, 
fee ability to pay dividends is 
likewise restricted. Company 
directors are rightly concerned 
at the distortions this would 
create in capital markets. 

Lord Macnaghten’s defini- 
tion of goodwill is perhaps the 
most helpful. He said it was 


“fee benefit of the good name, 
reputation and connection of a 
business. It is the attractive 
force which brings in custom.” 
I would say that goodwill is 
that intangible quality which 
distinguishes a firm from the 
collection of unrelated eco- 
nomic agents it would other- 
wise be. 

As such, goodwill is not a 
function of profits, super prof- 
its or assets. It is fee lifeblood 
of a business. It cannot be sep- 
arately valued although its 
value fa subsumed to the value 
of the entire company. It is 
futile and absurd to try to 
depreciate it. 

What is termed “purchased 
goodwill” is an acquisition pre- 


‘Vanishing’ shareholders’ funds 


From Mr John Caiman Shaw. 

Sir, Graham Stacy and David 
Tweedie (FT. December 7) 
argue that purchased goodwill 
should remain to balance 
sheets without amortisation 
until its value fa permanently 
impaired. But their argument 
seems to faad to the contrary 
view that purchased goodwill 
should be eliminated from the 
. balance sheet on acquisition by 
immediate write-off against 
reserves. 

' The Stacy /Tweedie argument 
fails to reconcile fee account- 
ing anomaly of giving balance 
sheet recognition to goodwill 
acquired in a “lump” by pur- 
chase of a going concern busi- 
ness. but excluding from bal- 
ance sheet values goodwill 


created piecemeal by expendi- 
ture over a prolonged period 
and which is written off 
against profits as revenue 
expenditure. 

Both types of expenditure - 
lump sum purchase and pro- 
longed write off - create an 
intangible asset which is 
expected to be reflected in 

future profit performance. 

They represent classic 
instances of long-term invest- 
ment: short-term expenditure 
to secure long-term benefit 

Stacy and Tweedie object 
that immediate write-off of 
purchased goodwill against 
reserve make the accounts 
look as if part of the sharehold- 
ers' funds have vanished. But 
that is precisely what has hap- 


mium. This premium (or dis- 
count) is an accident of the 
mix of capital and labour to 
the purchased business, 
accounting conventions and 
capital market investment 
rates. As a balance sheet item 
it should not reduce a pur- 
chaser’s reported profits. 

If a bidder pays too much for 
an acquisition it is reflected to 
the bidder’s earnings per share 
- through in cr eased financing 
costs or by equity dilution. 
Value passes from one group of 
shareholders to another. Total 
corporate profits should be 
unchanged. 

Christopher Glover, 

2 New Road, 

Cookham, Berks. 


pened. Resources previously 
under the control of the share- 
holders of the acquiring com- 
pany are transferred to the for- 
mer owners of the business 
being acquired. To the extent 
to which the acquiring com- 
pany does not recognise 
accounting values, its funds do 
“vanish” - just as in the case 
of “internally-generated '■ good- 
will Because it fa not recog- 
nised as an asset, ' the pro- 
longed write-off of the 
corresponding expenditure 
makes the accounts look as if 
shareholders' funds have van- 
ished. 

John Caiman Shaw, 

Scottish Financial Enterprise, 

91 George Street, 

Edinburgh 
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Access and other details 

ATIlaoceand Waster* „ — ..... 

. Capital Choice 

11.80 

1130 

Yearly 

£1.000 

18m Q130". - 12m) aU0%-6m) 







a030*w - 3m) 


SOW Plus 

10.00 

10.00 

Yearly 

Tiered 

9.70/950/9 15/8.90 Inst. acc. 


RddyMooey PIN 

6.75 

635 

> 2 -yearly 

a 

Instant mess 

— Casa Pin 

B.90 

8.90 

Yearly 

£2300 

7.90 £500*-. 7.40 U+. ATM access 

Barnsley (0226 733999) 

. Summit 

11.20 

U.20 

Yearly 

£25.000 

90 flajs nm/pen -U0K mth tot ar. 

Blnn Instant U htttilres_ _ 

. Quantum Sixty 

10.00 

10-25 

M/ii-yrty 

£25.000 

Tiered rates from £1.000 

0902710710)....- 

_ Magnum 

9.50 

930 

Yearly 

£25 000 

Tiered rates Irani £100 

Bradford and Blw»ej<02745t»15«>... 

.. Uzrlmber Bonus 

9-25 

925 

Yearly 

£1.000 

IbsL acc/ Bonus lor no wlhdrvrts 


Maxi miser Boons 

10 25 

1025 

Yearly 

£20.000 

Inst, acc/ Bonus lor no wthdrwh 


Maxhnlser Inc. 

ID .25 

10.25 

Yearly 

£5.000 

3 BtthsJSO day penalty 


Maxlmlser Snrth 

10.55 

1035 

Yearly 

£5.000 

3 m.r»L/90 day penalty 


Maxlmlser Tp rate 

UOO 

U.OO 

Yearly 

£25,000 

3mtns no. (10.60 mthfy Inc) 


Maxlmlser Elite 

11.50 

U.83 

-Yearly 

£10.000 

3mlhs no. (935 mthly/ijfUy/>a yly lad 

Brtstol and West <0272 294Z71) Main tort 

6.75 

6.86 

ty -yearly 

£1 

lost. Acc. £500 8.75 


NoJ Capital 

11.15 

11.15 

Yearly 

£25.000 

3 months' notice. £500 2030 


Nal Income 

10.62 

1115 

Monthly 

£25.000 

3 months' notice. £500 9.B4 


Triple Boons 

10.00 

10.00 

Yearly 

£25.000 

Tiered to 9.20 £500, Inst. acc. 


Share Accomt 

6.75 

636 

b -yearly 

a 

Instant access no penalty 


O' seas 3tJnths Cap 



Yearly 

£25,000 

14.20 pr. non-UK res31K 13.20 

Britannia <0538 399399) . 

. 1 Year Term Bond 

10JB5 

10.85 

Yearly 

£40.000 

No withdrawals allewed 1 yr term 

Catholic 101-222 6736/7) 

. Jubilee Bond III 

10.40 

1040 

Monthly 

a.coo 

60 Day notice. 10.76% monthly Ur. 

Cenunrf£dlehtV3hX031 556 1711) — Fed Rate 2/3 Yrs 

U.OO 

UJ0 

Choice 

£1 

Guaranteed rate 2/3 yrais 


VWe rat 2/3 jrrs 

11-25 

U37 

Choice 

a 

Withdrawals avail at no penalty 

Chelsea (01-6020006) — 

Lion Shs.(S.tss.) 

11-50 

1130 

Yearly 

£40.000 

£500* 1035 UDK+ 10.75 








E25K+U .25 3m/lmm pen 

OteteHifam and G (coaster 

Cheltenham Gold 

10.25 

1015 

Yearly 

£25.000 

Instam Access/ 

3)452372372) - 

. Cheltenham Sold 

1000 

10.00 

Yearly 

£5.000 

Monthly Inc option 

Owhiwt (0992 26261) 

Spec 90 Shares 

12-00 

16% 

Yearly 

£50.000 

90 day** notier/penafty 

, „ 

. Spec 90 (ex-pat) 

15-34 

1534 

M /Yearly 

£50.000 

90 days’ not/pen. Woo UK resident 


Cheshuotaah 

10.00 

10.00 

tl. /Yearly 

£20,000 

Instant access. Tlomd a/e 

Coventry <0203 252277) 

. Moneymaker 

10.10 

10.10 

Yearly 

£25.000 

Inst act, no pert. 


Moneymaker 

9.90 

990 

Yearly 

£10.000 

Mthly Im. £25.000 - 9.66% 


3-year Bond 

U.60 

1130 

Yearly 

£1.000 

Wlths. 90 days not- /penalty. 


90- Day Option 

U.60 

U.60 

Yearly 

£25.000 

last ace/no pen II Sal £5.000+ 


90-Day Option 

10-85 

10.85 

Yearly 

£10.000 

Monthly Income option 

Frame Sri nod (0373 64367) 

. Gold Minor Ate. 

9.75 

9.99 

> 2 -yearly 

a 

On demand A-1S year-olds 

Grwwteh <01-8588212) 

60-Day Aceomtt 

11-00 

U-30 

Monthly 

£40.000 

No pen. H S5K remains la account 

Guanflen KH-242 0811) 

Premier Shares 

UJ0 

U36 

Quarterly 

£3.000 

No not/pen. to bal. £3.000+ 

Halifax* 

90-Day Xtra 

9.75 

9.99 

i, -yearly 

£500 

90 days, but 


90-Day Xtra 

10.25 

1031 

■g -yearly 

£10.000 

instant where 


90-Day Xtra 

10.75 

U.04 

<a -yearly 

£25.000 

£5.000 remains 

Hendon 3)1-2026384) 

3 months shares 

10 85 

LL15 


£1.000 

3 months notice Wl.42% £23.000+1 

Lambeth (01 928 1331) 

Magnum Aramuit 

10-25 

1031 

•a -yearly 

£10.000 

6 weeks notice + penalty 

Lancastrian (061 643 1021) 

Masterplan 

10.45 

10.45 

Yearly 

£25.000 

losum access no penalty 


30 Day Account 

11.25 

U.25 

Yearly 

£25.000 

w/d per month of £5000 w/d pen 

Leamington Spi (0926 450045) 

High Flyer 

6-55 

N/A 

Yearly 

£50.00 




9.75 

N/A 

Yearly 

£1.000 

Instant access without 



10.50 

N/A 

Yearly 

£10.000 

penalty on demand 



10.75 

H/A 

Yearly 

£25.000 



Soper 90 

10.50 

N/A 

Yearly 

1.000 

Inst acc w 90d loss of Irt or 90(1 not. 



10.75 

N/A 

Yearly 

£20.000 

w/o pen int ace w/o pen oter £ 8.000 



1125 

*/A 

Yearly 

£25.000 

Monthly Inc op on UO.OOO 



•10.25 

10.74 

Monthly 

£10.000 

• Monthly Inc on on UO.OOO 

Leeds and Hobecfc (0532 459511) 

Capital Bonus 

U.75 

12 09* 

Yearly 

£20,000 

1 yr tm CAR 12,01 net pee f eb 90* 


Capital Bond 

1135 

1135 

Yearly 

£25.000 

90 days ratice or penalty 

Leeds Permanent 0532 438181 

Solid Gold 

10.00 

10.00 

M /Yearly 

£500 

1035 £5K 1030 U0K 1110 £25K 

0 f , , 

Liquid Gold 

9.00 

9.00 

Yearly 

£500 

9.65 £5K 9.75 UOK 10.00 £25K 


Young Leeder 

7.00 

712 

1 ,-yearly 

£1 

Maximum Age 18 

Uarsdeo (0282 692821) 

Rainbow 90 

1130 

U30 

Yearly 

£25.000 

90 days notice 


Rainbow 90 

11.20 

11-20 

Yearly 

UO.OOO 

90 days notice 

Morafagtoq (01-485 5575) 

Morpl upton 90 

1135 

U38 

*2 -yearly 

£30.000 

£10 K+ imn -UOK 90d nt/po. 

National & ProrincUT 

Pr Irate Reserve 

U.OO 

UOO 

Yearly 

Tiered 

90d 11.00/1030110.25/10.00 


Monthly Income Ac 

IQ 36 

U_10 

MwttMy 

Tiered 

90d 1058/10.49/10.03/9.80/937 


Inst Resnve 

1030 

1030 

Yearly 

Tiered 

Inst 1050/1035/10.05/9.90/9.75 


StowAwar Bond 

1035 

1035 

Yearly 

£500 

2yr 0 5*, Sonus on maturity 

HaUonai Counties (Q37Z74Z2U) 

90 Day Aawjnt 

1X00 

12.00 

Yearly 

£75.000 

90 nays notice or 90 days penalty 

Newcastle <091 2326676) 

Kara Plus 

U.OO 

U.OO 

Monthly 

£50.000 

Instant access. Tiered A/C 

North of England <091 5656272) 

Classic 

UX5 

U35 

Yearly 

£25.000 

50d MX/UO*'- Imm Acc. Tiered 

.. -- - - 

Classic 

10.71 

10.71 

Monthly 

£25,000 

50d not/UOK*- 1mm Acc. Tiered 

North*™ Rack <091 285 7191) _— ... 

Mnysplmer “90 

10.00 

1030 

M/Yrly 

£5,000 

90 day net) put Inst 



10X5 

1035 

M/Yr9 

£10.000 

90 day on) act where 



10.75 

11.07 

M/Yrfr 

£25,000 

90 day not) £10m remains 



U.OO 

UJ3 

M/Yfiy 

£50.000 

90 ear nstice 

Norwich & Prert'gh <0733 371371)... 

Special 85 

UJO 

11.90 

Monthly 

£10.000 

55 days «r. or 85 ders pen 

Nottingham <0602 481444) 

Record Plus 

11.10 

1U0 

Yearly 

£25.000 

90 Car’s W. or 93 days pen 

Portman Wessex <0202 292444) 

Fixed Rate Bond 

U.25 

- 

Maturity 

£500 

Fixed 9 rnths no wdls ar add ns 

Portsmouth <0705 291000) 

60 Day Capital Ac 

11.15 

11.13 

Yearly 

£25.000 

No restriction* ever £10,000 

PrlPrfpallty (02223441883 

3 Month Option 

UOO 

- 

Yearly 

£20.000 

Tiered. 3 months notice/penalty. 

Reoexjf ft West of Eng (0672) 34371.. 

Fixed Idl E«sd 

U30 

1130 

Yearly 

£500 

1 yr lerm guaranteed rau 

Seartoroogh 10723 368155)- 

ninety 

11.40 

11.40 

Yearly 

£75.000 

90 day rot/pen. Mihly Int Op 







500- 1030. 25 1- U.OO. 50k+ 11.25 

- ,,, 

ErceWor 

10.90 

10.90 

M /Yearly 

£25.000 

1 yr term guaranteed 4^i diff 

Sheffield (0742) 756300 

Stainless Plus 

U.75 

11,75 

Yearly 

UO.OOO 

Notice after 1 year, 7 days i 

SkfflOB <0756 4581) 

Sovereign 

10.25 

1025 

Yearly 

£10 000 

Insun*, access m penalty 1 


Smerrign 

9.75 

975 

Yearly 

•5.000 

Monthly Inc on E2300* at 9 25% 


Sowretgs 

925 

925 

Yearly 

£50 0 



SklplOT Ninety 

11.25 

11-25 

Yearly 

£50.000 

90 days not or pen. Monthly i 


SkJpuu Ninety 

11.00 

11.00 

Yearly 

£25,000 

IK. on £2500+ at 10?; 


Skipun Ninety 

10.45 

10.45 

Yearly 

£500 


Swad and Swindon* 

Century (90 Day) 

11.25 

U-25 

Yearly 

£40.000 

9a day iwtice or peoaits 1 

Tom and Country (01.3531476) 

Super Yield 

U2S 

11.25 

Yearly 

£5.000 

90 Dart Ncucr 


Super Yield 

1130 

1130 

Yearly 

£5.000 

180 Caw Notice 


MoneywKe 

9.90 

9.90 

Yearly 

£25.000 

Oiq beck. Visa cant at 19.5% Apr. 

Woohridi* 

Prime Account 

10.00 

U.75 

M/Yuriy 

Tiered 

Instant 9.15 £500+. 







9 5 C5K-. 9.65 £10K+ 10.00 UOK* 


Piem. Imr Plus Ac 

U.75 

U.75 

Yearly 

UO.OOO 

1 year term guaranteed 5*. dlff 

Yorkshire <0274 7X822J 

Platinum Key 

1035 

10.25 

Yearly 

£500 

b0 days' notice /penalty 


PlaJnum Key 

1030 

1030 

Yearly 

UO.OOO 

Instant access ever £10.000 


Platinum Key 

11.00 

U.OO 

Yearly 

£25 000 

Instant access nee £10.030 


Golden Key 

9.25 

935 

Yearly 

U.OO 0 

Instant access 


Golden Key 

930 

9.50 

Yearly 

£5.0W 

Instant access 


Golden Key 

10.00 

10. DO 

Yearly 

UO.OOO 

Instant access 1 


Golden Key 

10.25 

10X5 

Yearly 

£25.000 

Instant access 


•For telephone see local directory CAR - Annual field after Interest compounded 
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Target valued at £ 161m or 479p a share but no cash alternative 

ygs rejects new Lovell offer 



By Ray Sashford 

HIGGS AND HILL yesterday 
rejected a revised takeover 
offer from YJ Lovell which val- 
ues its competitor in the con- 
struction and house building 
industry at £161nj. 

Lovell h2s again offered cash 
and shares altering the terms 
of its bid made on November 
20, which placed a £l38m price 
tag on Higgs. 

Some City analysts had been 
expecting Lovell to include a 
cash alternative to attract sup- 
port from investors who 
remain doubtful about the 
prospects for the construction 
and housing sector. 

Lovell is now offering for 
every 100 Higgs and Hill snares 
either £126.34 in cash, 42 new 
ordinary shares and 250 con- 
vertible preference shares or 
£211.08 in cash and 250 new 
convertible preference shares. 

Lovell shares closed 14p 
higher at 344p while Higgs and 
Hill shares eased lp to 458p, 
compared with the 479p which 
the offer places on the shares. 

Higgs claimed that the rise 
in Lovell's share price reflected 
the market belief that the 
revised bid was insufficient to 
win the bid. It therefore 
removed' the possibility of the 


dilution in earnings which 
would occur if it were success- 
ful 

However the bidder said that 
there would be no dilution in 
earnings in the first 12 months 
if the bid was successful Lov- 
ell is believed to be considering 
a major rationalisation of the 
groups 1 operations which 
would reduce annual over- 
heads by between £7m and 


£Sm. 

Lovell which holds about 13 
per cent of the capital princi- 
pally through acceptances to 
the first offer, is believed to 
have bought no shares yester- 
day through the market. 

Mr Andrew Wassel the chief 
executive of Lovell described 
the revised offer as substan- 
tially increased and repeated 
his belief in the industrial logic 


of mergi n g of the companies. 

“Our offer cf 470p is gener- 
ous. We are offering Higgs and 
Hill shareholders the opportu- 
nity to become holders of Lov- 
ell's high quality shares. The 
growth potential of our shares 
must now be dear to every- 
one,” he said. 

Sir Brian Hffl, the rhairwiati 
of Higgs and mil urged share- 
holders to reject the offer, say- 
ing that it failed to reflect the 
worth of the company. 

He also demanded farther 
information about Lovell in 
particular the prospects for its 
speculative housing business 
and the level of outstanding 
borrowings, both on and off 
the balance sheet. 

In the takeover statement, 
Lovell said that its gearing 
stood at 70 per cent and that 
off balance sheet debt with 
recourse to the company lifted 
this figure to 81 per cent which 
was “comfortably covered by 
balance sheet assets”. 

In its most recent defence 
document, Biggs nnd wiTig witi 
it would boost its final divi- 
dend by 67 per cent and that 
annual pre-tax profits would 
rise by 6 per cent to £2&5m. 

See Lex 


Tavern buys Fast Forward stake 


Diploma spends 
$24.2m on US 
expansion into 
data cabling 

By Andrew Bolger 

Diploma, the electronic 
components and building sup- 
plies group, has paid 324.2m 
(£15.1m) in cash for 94 per 
cent of Wakefield Electron- 
ics. 

Wakefield is a private group 
of US companies which distrib- 
utes data communication as 
well as computer networking 
cables and associated equip- 
ment. 

Wakefield's main trading 
names are South Hills Elec- 
tronics and Alpeco and its 
sales are spread across the US 
and into the Caribbean and 
Sooth America. 

Mr Christopher Thomas, 
Diploma’s chairman, ciW the 
acquisition would give his 
company entry to the expand- 
ing field of data cabling as 
well as an opportunity to par- 
ticipate in the growth expected 
from the creation of local area 
networks of computers. 

Wakefield's sales for the 
nine months to the end of Sep- 
tember 1989 were $ 16.5m 
(£10-2m) while profits at the 
pre-tax level were $2.56 q 
(£ 1.59m). 

Net assets were $10.2m 
(£6.3m). 

The remaining 6 per cent of 
Wakefield's equity is owned by 
Hie existing managers. 


By David Owen 

TAVERN LEISURE, the public 
house and catering group 
based in Oxford, has acquired 
984,091 ordinary shares in Fast 
Forward Inns representing 14.9 
per cent of issued ordinary 
share capital 

Tavern has also bought all of 
its fellow public house opera- 
tor's 10 per cent convertible *B’ 
and 5.5 per cent convertible ‘C F 
preference shares. 

If converted. Tavern would 


By David Owen 

AAH HOLDINGS, the 
distribution and services 
group, is adding 16 more retail 
pharmacies to its chain of out- 
lets for a total consideration of 
about £6.4m. 

The company said that the 
outlets would be added to its 
Vantage franchised pharmacy 
programme, further extending 
its geographical scope. 

AH but £50.000 of the pur- 
chase price will be satisfied by 
the issue of ordinary shares to 
be placed with institutional cli- 
ents of Hoare Govett on behalf 
of the vendors. 

The balance has been satis- 
fied by a cash payment. Fur- 
ther small cash considerations 
are expected to be payable 


own 26.7 per cent of the 
increased ordinary share capi- 
tal. The total cash consider- 
ation amounts to £2-28m. 

In addition. Tavern has 
entered into a contract to 
assist in the management of all 
Fast Forward operations. Mr 
Robert Halsey, Tavern chair- 
man, has been appointed non- 
executive director of Fast For- 
ward. 

Last June, Tavern raised 


when stock values are con- 
firmed. 

Net assets acquired as a 
result of the transactions are 
put at £2-2m- Of the pharma- 
cies. 14 are in the Newcastle; 
Gateshead area, with the oth- 
ers located in Weston-super- 
Mare and Blackburn respec- 
tively. 

In comments on current 
trading, A AH's directors 
advised that its non-health- 
care-related activities - which 
include builders’ and electrical 
supplies - are being affected 
by the deteriorating 
economy. 

Shares slipped in the declin- 
ing market, tumbling lOp to 
close at* 415p. 


£4.7m through the largest 
Third Market flotation to date. 
In its first expansionary move 
thereafter, the group acquired 
in September two licensed 
premises in Northamptonshire 
for an undisclosed sum. 

Fast Forward, which hopes 
to obtain permission for its 
ordinary shares to be traded on 
the Third Market, owns and 
operates 19 pubs, wing nnder 
the name of Slug and Lettuce. 


Shareholders 
give approval to 
Kingfisher bid 

By Maggie Urry 

Shareholders of Kingfisher , the 
retail group, yesterday 
approved the company's £S6Sm 
bid for Dixons, the electrical 
retailer at a special 
meeting. 

Mr -Geoffrey Mulcahy, King- 
fisher’s chief executive, said at 
the meeting: "I cannot empha- 
sise enough that we are not 
going to overpay for a business 
which cries out for a new man- 
agement approach and is going 
to require considerable effort 
on our part to turn around.” 

He said the 120p-per-share 
offer was “serious and gener- 
ous” in the “light of our 
exhaustive analysis of the Dix- 
ons business". 


AAH expands pharmacies 
outlets with £6.4m deal 


Norfolk 
Capital 
board backs 
director 

By Andrew Hill 

DIRECTORS OF Norfolk 
Capital Group, the hotel com- 
pany, have unanimously con- 
firmed their rejection of a 
planned management coup by 
Balmor al International a pri- 
vate Edinburgh company, and i 
supported fellow director Mr i 
Tony Good. 

Mr Good had general discos- j 
sions with Balmoral’s manag- ! 
lug director, Mr Peter Tyrie, in 1 
November. The private com- I 
pany went on to unveil a plan 
to oust Norfolk's managing 
director Mr Peter Eyles and 
iugtai a triumvirate of Bal- 
moral executives in his place, i 

Balmora l Is planning to send | 
a package of documents to \ 
Norfolk shareholders this 1 
weekend and file hotel group 
yesterday advised investors to 
take no action. Norfolk said 
that Mr Tyrie and his col- 
leagues did not have the neces- 
sary experience to carry out i 
their proposals. 

Having discussed Mr Good’s 
conduct at a board meeting 
yesterday, Norfolk said that 
file directors had accepted his 
account of the meeting with 
Mr Tyrie. The issue of Mr 
Good's resignation or removal 
from the board therefore did 
sot arise. 

Mr Good was apparently 
told none of the details of the 
Balmoral plan and asked Mr 
Tyrie to refer any takeover 
proposals to the other direc- 
tors. 

Norfolk also confirmed that 
it would continue to be 
advised by Morgan Grenfell : 
ftp merchant bank. 

Balmoral is asiHng Norfolk : 
shareholders to vote on Its 
proposals at a special meeting 
an January 29. Norfolk said 
yesterday that it would send 
out a circular to shareholders 
next week giving Its reasons 
fin rejecting Mr Tyrie’s plan. 


Initial loss 
for Haemocell 

Haemocell, the 

Newcastle-based medical 
equipment company which 
bum to the Third Market in 
December 1988, reported an 
operating loss of £572,000 for 
the year ended August 1988. 

The company, set up to 
develop a cell filtration system 
which allows blood to be col- 
lected during surgery and 
reinfused, said that develop- 
ment costs and operating 
expenditure had been con- 
tained within budgets. This 
had resulted in higher-than-ex- 
pected interest received of 
£162,000. 

The pre-tax loss was 
£410,000 and with no tax, loss 
per share came out at 3.3p. 


Seacon accused by predators 
of confusing shareholders 

By Andrew Hill 


TIPHOOK, the UK container 
rental company, and Steua, the 
private Swedish ferry operator, 
have accused Sea Containers of 
confusing its shareholders and 
coercing them into accepting a 
defensive alternative to the 

hostile Tiphook/Stena bid for 
the company- 

Sea Containers, which owns 
Sealink British Ferries, set a 
date for a special general meet- 
ing of shareholders an Wednes- 
day, but the February 24 meet- 
ing wfH only vote on the target 
company’s defensive recapital- 
isation plan. 

Shareholders will be unable 
to consider the Angio-Swedish 
proposal to elect a slate of 
directors favourable to the 
$&.12bn hostile bid, which was 


launched in the US in May- 

A letter from the predators 
sent to Sea Containers yester- 
day described the decision to 
hold a single meeting as ”a far- 
ther and deliberate device 
designed to confuse your 
shareholders and coerce them 
into approving your purported 
recapitalisation". 

Tiphook and Steua are also 
critical of Sea Containers’ fail- 
ure to bold an annual general 
mwHng last year, and believe 
it should be scheduled for the 
a.inc date as the special gen- 
eral meeting. The Bermuda- 
registered company's share- 
holders have yet to approve 
Sea Containers* report and 
am>Annts fr»r the veflr to 


The predators are asking the 
Sea Containers board to 
respond to their objections by 
2pm on Monday. 

Mr Eric Goodwin, Tiphook’s 
deputy chaixiaan, said yester- 
day: “If they do not reply by 
Monday we will he presenting 
the si*™ 3 ** 0 ” to the Bermuda 
courts." 

Most of the last eight months 
of the hid have been taken up 
by legal battles in Bermuda 
and the US- At the moment, 
Siena and Tiphook are offering 
$70 for each Sea Containers 
share; Sea Containers in turn 
is planning to launch a JTO-a- 
share defensive tender offer for 
about half its own equity, 
f unded by a $i.ibn programme 
of asset disposals. 


MY to sell consumer goods arm 


By John Thornhill 

MY HOLDINGS is to dispose of 
its consumer goods division in 
order to concentrate on its 
packaging interests and reduce 
group borrowings by about 
£6Jjm. 

It has also been asked by the 
Stock Exchange to increase the 
proportion of its shares in pub- 
lic hands. This follows a take- 
over in 1988 by Tawneydown, a 
subsidiary of Malbak, the 
South African industrial giant, 
which left it with 85.7 per cent 
of MY*s shares. 

The Stock Exchange is now 


inafeiHng that in order to retain 
its listing at least 25 per cent of 
MY*s capital should be public. 
MY has said it will investigate 
various ways of complying 
with the request and will keep 
shareholders informed. 

The consumer division, 
which consists of Dawes Cycles 
and MY Sports & Games, is to 
he sold to Mr Robert Campbell 
a former chief executive of MY, 
and a management team from 
the two companies. 

MY will make a net contribu- 
tion of £2-48m to the two com- 


panies to give each a positive 
balance on shareholders' 
funds. Mr Charles Bruce, MTs 
finance director explained that 
the benefit to his company 
would be that the management 
team would “pick up and take 
away all the company’s bor- 
rowings, currently amounting 
to £&5m.” 

In August 1989, MY had bor- 
rowings of £12. 9m against 
shareholders funds of £22 2m. 
After the deal borrowings will 
be reduced to £7.lm against 
funds of £l9.lm. 


Prospect companies rise to £0.7m 


By Andrew Bolger 

PROSPECT INDUSTRIES, a 
new bolding company, yester- 
day reported the results of the 
three Midlands-based engineer- 
ing subsidiaries which it 
acquired in November from 
Tace, the process control and 
environmental monitoring 
company. 

The cons tituent companies 
of Prospect - Thomas Eaves, 
the Birch Group, and Airmatir 
Engineering — made pre-tax 


profits of £740,000 (£472JU0) tel 
turnover of £6 Jim (£5-95m) in 
file year to September 30. Earn- 
ings per share were 1.22p 
(0.72p>. 

Prospect was dormant dur- 
ing the period up to September 
30 and acq ui re d a fall hating in 
December. 

Prospect also announced 
that it had thin week bought 
the assets of GBR, a small fas- 
ten er company based in Birr 


mingham, for £100,000 in cash, 
plus a deferred consideration 
of a further £1504)00 provided 
the sides and goodwill of GBR 
are maintained for a further 
two years. 

GBR’s turnover, for 1989 was 
£450.000. Prospect said the 
assets, bought through Thomas 
Eaves, will be consolidated 
into Eaves, thereby giving a 
significant increase in Eaves’s 
earnings potential 


Miles Smith to seek USM quote 

By Patrick Cockbum 


MILES SMITH Anderson & The public company will ors. . 

Game, one of the few remain- absorb five specialist private Mr Miles said he expected 
ing privately owned insurance concerns owned by the Miles profits in the next financial 
brokers- in Lloyd's of TmiUm, ■ Smith, group, which^provkte year to total about £lm. 
the insurance market, has international reinsurance, sov — Miles Smith brokers- speci- 
become a public company and vices to non-Lloyd’s alise In placing at Lloyd’s 
is to seek a quotation on the brokers, a Lloyd’s members’ insurance for heating. 
Unlisted Securities Mhrket in agency and financial ventilating, insulation 
the near fixture. services. and air conditioning contract 

Miles Smith, which sped- The company is currently 90 ors. 
alises in insurance for building per cent owned by Mr Roy B is the only broker which 
services, has a turnover of Miles and Mr Colin Smith, specialises in placing liability 
£55660m. the joint managing direct fen- asbestos removaL 
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TRADITIONAL OPTIONS 


• 

First Dealings 

Dec 18 

• 

Last Dealings 

Jan 5 

• 

Last Declarations 

Mar 22 

• 

For settlement 

Apr 2 

For rale indications 

see end at 


London S tiara Service 
Calls In Sempernova, Control 
Secs., Babcock Int, Telemetrtx, 
Blackwood Hodge, Amur ad, 
Eurotunnel Units, Western Motor 
and Leisure taw. 


Revamped J Williams surges to £278,000 


FOLLOWING THE acquisition 
of two companies and the sale 
of one. John Williams Indus- 
tries has produced merger-ac- 
counted results for the year 
ended September 30 1989. 

These show pre-tax profits 
advancing from £41,000 to 
£278,000. earnings (ranking for 
dividend) of 0.63p (Losses lA3p), 
and the payment, on May 30, of 
an 0.5p dividend, the first since 
1981. 

The revamp was part of the 


Changes in company share 
stakes announced recently 
included: 

Adwest Group: M&G Group 
holds 3.28m shares (5.12 per 
cent). 

Aitken Hume: Fiduciary Man- 
agement Services acquired 
50,000 shares at 55p, making 
total holding 4.8Sm (9.52 per 
cent) in name of Apollo Nomi- 
nees. Said Trust bought 50,000 
at 53p and total holding is 
12.15m (23.67 per cent) in name 
of Guemroy. 

Allied Textiles: Scottish Ami- 
cable Investment Managers 
have a notifiable interest in 
L36m ordinary (5.15 per cent). 
Analysis Holdings: through a 
family controlled company 
Emma Saunders, chairman, 
bought 30,000 shares at 29p, 
increasing total to 1.34m (3.01 
per cent). Andrew Douglas, 
managing director, purchased 
3,500 at 30p lifting his stake to 
153^00 <0.35 per cent). 

Ash and Lacy: Sun Alliance 
and London Insurance has 
acquired l.74m shares (6.75 per 
cent). 

Baldwin: Brent Walker Brew- 
eries sold 2.85m ordinary (17.3 
per cent); Augsburg Invest- 
ments purchased the stake. 
Bell winch: Scottish Amicable 
Investment Managers 
increased holding by 50,000 


GREAT SOUTHERN has 
acquired D Walsh & Son, 
funeral directors of Bradford, 
for £390.000 in £177,000 cash 
and 90,555 ordinary shares. In 
1988 Walsh made pre-tax prof- 
its of £53.175 before 
directors remuneration and 
tax. 

DU has sold IMI Broderick 


group’s transformation into an 
industrial holding organisa- 
tion. The next step, announced 
yesterday, is divestment of the 
property interests subject to 
market conditions. 

The company’s principal 
business was the manufacture 
of iron and alloy iron cast in g s . 
During the year Glen Me t a ls, 
the steel stockholder, was sold, 
and Wyndham Engineerings 
the prec ision engineer, and 
Players (UK), which makes 


steel drums and also holds the 
Toyota vehicle franchise for 
the Swansea area, were 
acquired against file issue of 
shares. 

Mr Brian Brownhill, chair- 
man, reported that the foundry 
continued in deficit in the 
year, but the first phase of 
modernisation had been com- 
pleted and benefits should 
become evident in the current 
year. The planning for the sec- 
ond phase was virtually com- 


SHARE STAKES 


shares to H3m (12£6 per cent). 
British & Commonwealth: 
Funds under the control of 
Scottish Amicable Investment 
Managers now hold 26.57m 
stock units (7.36 per cent). 
Clayhithe: Grovewood Securi- 
ties purchased 185,000 ordinary 
bringing holding to L19m (6A4 
per cent). 

Clyde Petroleum: a company 
controlled by the family of CB 
Phipps, chairman , sold ltXMXJO 
ordinary at 176p; his beneficial 
holding stays at 574,741 and 
that of the family company is 
1.13m. AJ Martin, a director, 
disposed of 49,836 ordinary at 
173p; having exercised options 
his beneficial interest remains 
at 39,405. 

Earlys of Witney: Grovewood 
Securities acquired 110,000 
shares and raised holding to 
940,750 (16.1 per cent); issued 
99,000 of its snares as consider- 
ation. 

Fleming International Higher 
Income: Royal Insurance dis- 
posed of 4.45m shares, c n t n wg 
total to 20.5m (18.36 per cent). 
Gieves Group: Stanhope Pen- 
sion Trust purchased 2,500 
ordinary shares bringing total 
to 682^00 (5.oz per cent). 
Harland Simon: Schroder 
Investment Management man- 
age portfolios holding in aggre- 
gate 931,000 shares (6.77 per 


Structures, cf Woking, to Tar- 
mac. The consideration was 
not disclosed. 

POLLY PECK has completed 
the purc has e of Si per cent of 
Sansui Electric, making ft the 
first foreign company to 
acquire a controlling interest 
in a Japanese quoted company. 
Purchase cost was £6&7m. 


cent). Bishopsgate Investment 
Trust has disposed of interest 
in 925J320 (6.73 per cent). 
Harrison Industries: Scottish 
Amicable Investment Manag- 
ers hold L19m shares (9.8 per 
cent). 

Helical Bar has purchased 
5&000 ordinary at 249p for can- 
cellation, and- Mr CD Scott, a 
director, bought 1,882 at the 
same price. 

Low and Bonan John Govett, 
acting for clients under its dis- 
cretionary management, pur- 
chased SS1250 ordinary bring- 
ing total interest to 6.12m (7.88 
per cent). 

Macro 4: Scottish Amicable 
Investment Managers lifted 
holding by 1&000 to L93m ordi- 
nary shares (8.73 per cent). 
MAI: British Telecom Staff 
Superannuation Scheme owns 
nearly 12J3m shares (3A89 per 
cent). 

Murray Smaller Markets: 
Equitable Life Assurance sold 
100,000 ordinary, reducing total 
to 5.47m shares (986 per cent). 
Paragon Comnumicattons: Mr 
Christopher Giroler has sold 
mo, 000 ordinary at il8p each, 
reducing holding to 381,275 

J 7.02 per emit). 

’arkfield Group: Norwich 
Union lifted stake to 3£m ordi- 
nary shares (6.48 per cent). 
Peutos: Discretionary invest- 


pleted. 

As to the future, he felt it 
w as b ot h “sti mulating and 
exciting”, with the group hav- 
ing a firm foundation and a 
strong sense of direction. 

Turnover in the year rose to 
£20.46m (£l8J8m). There were 
extraordinary credits . of 
£295,000 (debits £65,000), bring- 
ing the net profit to £425,000 
Goss £225,000). Earnings oh 
shares in issue at foe year-end 
were 0.36p (loss OJSSp). 


ment portfolios managed by 
Mercury Asset Management 
hold 16.49m shares (16.04 per 
cent). 

Petrocon Group: Richards 
Group has bought 200.060 ordi- 
nary, which should be aggre- 
gated with the holdings of PG 
Hodgson and JL Fergus, chair- 
man and managing director 
respectively of Richards. 

BIT Capital Partners: Pruden- 
tial Corporation interested in 
11.54m shares (6.99 per cent), 
including segregated funds 
managed for clients. 

Riva Group: Clerical and Gen- 
eral Life Assurance inte re st ed 
in 2.12m ordinary (8.16 per 
cent). 

Saltire Insurance Investments: 
Clydesdale Investment Trust 
bought 250,000, increasing 
holding to 1.48m ordinary (9.8 
per cent). 

Summer International Discre- 
tionary clients of Klein wort 
Benson Investment Managers 
sold 100,000 ordinary and 
reduced holdin g to 371000 
Sutcliffe Speakman: interest of 
Govett Strategic Investment 
Trust reduced to g-im shares 
(10.92 per cent) following sale 
of 90.000. 

WB Industries: Lloyds Invest- 
ment Managers increased hold- 
ing to_ nearly 3m shares (8,2 per 
cent). ... 
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BUILDING MATERIALS 
AND AGGREGATES 


The Financial Times proposes to publish this 
survey on: 

13* February 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

ALISON BARNARD 
on 01-873 4148 

or write to her at: 

Number One 
. Southwark Bridge 
London 
SE19HL 
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MARKET STATISTICS 


ECONOMIC DIARY 


TOMORROW: EuroRean 

Community --Gbrnmlsslon 
moots Irish . Government, 
which took over presidency of-. 
EC on January 1,; Dublin. - 
Local and republican elec- 
tions In Turkmenia. USSR. 
Leaning Tower of Pisa dosed 
to public for three, months for 
restoration. . 


MONDAY: Commons- returns 
after Christmas recess.' ' 
November final -figures tor. 
retail sales; and November 
figures for credit business 
from Central Statistical Office." 
National Fitness Survey : 
launched. Mr ToshOci . KaKu, 
Japanese Prime Minister; 
begins European- ' tour In 
Bonn, then' Brussels (January 
10). Paris (11), London -ft2fc 
Rome (12-13), Warsaw (14-15>, ' 
and Budapest (15-17). 


TUESDAY: Heads of State of 
Comecon members meet to 
consider, recent developments 
in Eastern Europe and effect 
on Soviet trading bloc, Sofia.- - 
Department of the Environ- 
ment publishes November fig- 
ures for housing starts and 
completions. Third quarter 
details of personal income, 
expenditure and-, saving; 
together with third quarter fig- 
ures for industrial and com- 
mercial companies, from the 
cso. Details . of : December 
capital issues and redemp- 
tions from the .Bank of 
England. Mr Cecil Parkinson, 


EUROPEAN OPTIONS EXCHANGE 


- Transport Secretary, Is one of 
the speaJcers at The institute 
of Economic Affairs confer- 
ence Onthe state of the ec^- 

omy. Queen Elizabeth il Con- 
ference Centre, London: 
Statement from •• Parents 
Against Tobacco. 

WEDNESDAY? Advance 
energy statistics for Novam- 

- bar • from ; department of 
• Energy. Overseas travel and. 

touris m figure s for October 
from Department of Enroll oy- 
. menL Ford pay talk* -In Lon- 
don:- .Commons ..Education, 
Science and Arts Committee: 
report , on museum 'charges 
puWiehefi.' with Labour ntfnor- 
Hyl report Statement Tot rowing. 

. National Economic-' Develop- 
ment Council meeting chaired 
byMr John Major^Chancedor ' 
of.- the - Exchequer.'-. Delegates' 
from Bolivia, US, Columbia 
and Peril draw up agenda for 
February drug summit. Santa 
■ Cruz. 

THURSDAY: Institute of Per- 
■ohnel Management. report . 
published on employees car- 
ing' for elderly 'relatives. 

- Welsh 1 TV channel $ 4 C re- 
launched. Commons Social 
Services Comm ittse -food poi- 
soning report published. 

FRIDAY: BSC/BI SPA publish 
figures for- usable’ steel -pro- 
duction for December. Bank of 
England -Issues- November 
quarterly- analysis of bank 
advances. '• 
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FT -ACTUARIES SMJWS jMDffCKS - QUARTERLY' VALUATION 


The market capitalisation* of the groups and sub-sections of the FT-Actuaries indices 
as at December 29, 1989, are expressed below both before and after the 1989 year-end 
changes. Comparative figures are also shown for the quarter ending September 1989. 
The first figures denote the current number of constituents and the second bracketed 
figures, where given, the number before year-end changes: 
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SOCIETIES 

The Financial Tunes 
proposes to publish 
this survey on: 

20th February 
1990 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 

Richard Recede 
on 01-873 4181 

or write to him at: 

Number One - - 
Southwark Bridge 
London . 

SE1 9HL 
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Electrifying Urban Public Transport. 

ARepoanowevifleblc on financial, legal. 

• tBchmml, opentjopaTand planning aqpeaa. £30 

LIGHT RAIL 89 

. A ful roport ofNavcmbcr Conference 
available ibooly, reviewing major projects and 
o|^K«umIlieg for inweatmait in UK. and abroad. £45 


Electric Transport for the 1990‘s. 

Conference & Exhibition, November 1990, 

m Basel, Swiawland. Details 

from: Dr. Lewis Lesley 

. Liverpool Polytechnic 

-■'/ . 98 Mourn Pleasant 

. UvwpooL L3 SU2L 


towftQ urban Public TraasporUUJO) 

□ Ligh t Ball *89. (£45) 

l ] 4 'Jectric Trap* port for the 1990‘s. (Details) 

To: Kune . ...... . 

Otgwnw&wg 
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IRELAND AS 
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CENTRE 


The Financial 
Times proposes to 
publish this survey 
om 

5th February 
1990 

For a full editorial 
synopsis and 
advertisement 
details, please 
contact: 
Gillian King 
on 01-873 4823 

or write to her 
at: 


Number One 
Southwark 
Bridge 
London 
SE1 9HL 


Or Richard 
Willis 

Herengracht 

472 

1017 CA 
Amsterdam 
Netherlands 
Tel (020) 
239430/225668 
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FT-ACTUARIES SHARE INDICES 
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and the world 



In these days of increasing globalisation - call it 
gener ali s ati on - it is heartening to know that there are 
Banks still committed to specialisation. At Meridien 
International Bank Limited we have concentrated our 
energies on developing and providing services second 
to none when ii comes to doing business with Africa, 
Africa’s future Iks with its expanding intra-regional 
trade and economic co-operation and Meridien 
International Bank Limited has been in the 
fore-front of promoting these achievements. 

Among the projects we have financed are: 

□ Liberian iron ore toll-processed in 
Nigeria for export to Europe... 

□ Mining development in Angola... 

□ Dutch buses assembled in Malawi 
for sendees in Zambia... 

□ Aircraft for Zambia... 


Through. our network of subsidiaries and affiliated 
commercial banks now operating in West, East, 
Southern and Central Africa we have mobilised the 
resources from the international financial markets and 
donor agencies to finance these and many more 
equally innovative transactions. 

Our credentials go further. As a subsidiary of a group 
of companies tracing its origins to Africa for more 
than thirty years and engaged in aviation, 
agriculture, construction, mining, transport 
and trade, our collective African experience 
is vast. 

You can benefit from this experience. 
Contact the specialists in Africa for 
your contractor, leasing, project, 
property, trade and personal 
financial needs. 



MERIDIEN 

INTERNATIONAL BANK LIMITED 


Africa is our business 


Mmfiu htauttoMl B*afc Limed (Repnrtrf Office) Meridien Hook. Eia Bn 5mxt. PO Bo< SVVW. N'uao Mr. Bahaam. Td: 8W rt?". TU: M5» MIBL MS. Fu- S»;49'4 
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Mcrkfccn Imcnadoual Bank limited (RepreieBuilve Office) 20 & Jwnn’t Simi. Lusicn SWIA 1ES. Gadoad. tel. 01 3’! Oi;e. TU Fix u! 321 UTOi 
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INTERNATIONAL COMPANIES AND FINANCE 



S y George Graham in Paris 


LVMH. the French drinks and 
luxury goods group, has filed a 
lawsuit asking for the appoint- 
ment of a court administrator 
at its luggage making subsid- 
iary Louis Vuitton. 

The group is already 
embroiled in a legal dispute, 
with Mr Bernard Arnault. 
LVMK chairman, engaged in a 
year-old power struggle with 
Mr Henry Racamier. head of 
Louis Vuitton. Yesterday's 
suit, however, appears to take 
the battle to a fiercer pitch. 

Mr Arnault has sought to 
remove the 77-y ear-old Mr 
Racamier from the manage- 
ment of Louis Vuitton. of 
which LVMH controls 98 per 
cent. Mr Amauit has so far 
been blocked by a series of law- 
suits contesting the legality of 
the warrants through which he 
acquired a large portion of his 
45 per cent stake in LVMH, 
held jointly with Guinness, the 
UK drinks group. 


The suit from LVMH will be 
heard nest Friday, a week 
before the Paris commercial 
court is due to rule on. the 
legality of Mr Arnault’s LVMH 
warrants. 

LVMH said last night that it 
had demanded the appoint- 
ment of a judicial administra- 
tor in the face of a meeting 
called by Louis Vuitton for 
January 35. It described this 
meeting as an attempt by 
Louis Vuitton ’s management 
to ratify retroactively a series 
of contracts with Bluebell Asia, 
its retailing partner in South- 
East Asia. 

The statement said the Blue- 
bell contracts were "contrary 
to the corporate interests of 
the LVMH group," adding that 
although signed in March 1S88. 
they had not been mentioned 
in Louis Vuitton' s 1988 
accounts. 

Louis Vuitton last night 
"protested vigorously” against 


the LVMH suit, which it said 
was intended to damage the 
company. 

It said the meeting scheduled 
for January 25 was destined 
only to hear an auditor’s report 
on the contested contracts, 
which are also being investi- 
gated by the French public 
prosecutors' office after a small 
shareholder filed a suit alleg- 
ing mismanagement of the 
company. No other Items were 
cn the agenda. 

Vuitton is also suing the 
French magazine 1 'Express for 
libel following an article on the 
Bluebell contracts. Senior exec- 
utives of Vuitton are worried 
that the row surrounding its 
arrangement with Bluebell 
Asia may encourage the Hong 
Kong tax authorities to look 
more closely at the way its Far 
Eastern distribution, which 
includes an “offshore loop" to 
minimise local sales taxes, is 
organised. 



Life, Amexco accord 


Gy Aian Friedman in New York 


NIPPON LIFE Insurance, 
Japan's largest life assurer, is 
to purchase S20Cm of non-vot- 
ing preferred stock in Ameri- 
can Express, the US financial 
services group. 

The stock, which bears a 7% 
per cent dividend rate, will be 
convertible into Amex common 
stock representing just above 1 
per cent of total Amex share 
capital. 

Under the accord Amex may 
also exercise an option after 
three years of asking Nippon 
Life to convert the preferred 
stock into subordinated deben- 
tures maturing in 2015. 

The move will expand Nip- 
pon Life's investments in the 
US financial services group 
beyond a 13 per cent equity 
stake it already owns in 


Ames’s Shearson Lehman Hut- 
ton securities subsidiary. 

Nippon Life’s Shearson stake 
will be diluted to 10 per cent by 
a forthcoming public share 
offer that is part of an overall 
$900m recapitalisation of the 
beleaguered subsidiary, but the 
Japanese insurer is likely to 
maintain its Shearson holding 
by acquiring further shares. 
An executive of Nippon Life in 
New York said he could not 
comment on the matter. 

When Nippon Life took the 
Shearson stake in 1987 it was 
also granted warrants to pur- 
chase 2m ordinary Amex 
shares at $50 each. The $200m 
of preferred stock in Amex 
now being acuired may be con- 
verted to common at a price of 
$42.50 per share. Yesterday’s 


mid-afternoon Amex share 
price was $34%. 

Nippon Life also cooperates 
with Amex by marketing the 
US group's plastic cards to its 
customers in Japan and by a 
series of employee swaps and 
other ventures. 

• Taisho Marine and Fire 
Insurance, a leading non-life 
insurer in Japan, has strength- 
ened its cooperative ties with 
Generali of Italy to expand its 
business in Europe, AP-DJ 
reports from Tokyo. 

Taisho will be able to use 
Generali’s sales and assess- 
ment network covering most of 
western European nations as 
well as Hungary. It will also 
acquire 10 per cent of Generali 
Sigorta, Generali's Turkish 
subsidiary, for $500,000. 


Amro acquires German bank 


By Laura Raun in Amsterdam and Haig Simonian in Frankfurt 


AMSTERDAM-ROTTERDAM 
Bank (Amro), the Netherlands' 
second largest commercial 
bank, is to take over Frank- 
furter Kreditbank, a West Ger- 
man leasing and industrial 
credit institution, as part of its 
expansion abroad. 

The bank is being sold for an 
undisclosed sum. by Berliner 
Handels- und Frankfurter 
Bank (BHF Bank), the West 
German merchant bank which 
owns SO per cent, and Deutsche 
Genossenschaftsbank (DG 
Bank), holder of the remainder. 
It has been run as part of the 
BHF group. 

Frankfurter Kreditbank, 
which has branches in 11 Ger- 
man cities apart from its 
Frankfurt headquarters, had 


total assets of some DMl.Sbn 
($1.07bn> last year. It is ranked 
among the country's top five 
institutions involved in asset- 
linked financing and speci- 
alises in the leasing of cars, 
trucks, computers, office equip- 
ment and construction plant 

Amro described the deal as a 
“medium-sized investment” 
but refused to disclose the pur- 
chase price, method of financ- 
ing or Frankfurter Kredit- 
bank's ear nin gs other than to 
say they are in the black. No 
capital issue was needed to pay 
for the acquisition, it added. 

For Amro the acquisition 
will mean a leading position in 
the rapidly growing Dutch- 
West German market for 
asset-linked finance and leas- 


ing - further enhanced by the 
opening of eastern Europe. Ser- 
vices should be strengthened 
for Dutch exporters to Ger- 
many and for clients of Amro 
Handelsbank, its West German 
bank which operates in 10 
cities. The takeover is part of 
Amro's continued expansion 
abroad since last year’s col- 
lapse of plans for a full merger 
with Generale Bank of Bel- 
gium. The Dutch bank will 
soon expand its minority stake 
in Massonaud Fontenay, the 
French brokerage, to a major- 
ity stake and recently 
launched a payment-card joint 
venture with Cetelem of 
France. A representative bank 
office in Seoul was opened on 
December 15. 


SAS to 
buy 30% 
stake in 


By Barbara Durr 

in Santiago 


SCANDINAVIAN Airlines 
System (SAS) is to buy 30 per 
cent of Lan Chile, the coun- 
try’s newly privatised, airline. 

The deal was estimated at 
about 315m by Mr Guillermo 
Carey, Lan Chile president. 
SAS hacked Mr Carey's bid for 
the airline last August, help- 
ing him obtain a S23m loan 
from Morgan Guaranty for his 
offer for 51 per cent of 
the shares. 

But SAS had refrained from 
coming in directly as a part- 
ner, saying that its participa- 
tion would depend on Chile's 
political development. The 
country’s first free elections in 
more than 16 years were held 
last month and it is due to 
return to democratic govern- 
ment in March. 

An additional Impediment to 
SAS was that Corfo. the state 
holding company, bad stipu- 
lated that Mr Carey had to 
hold his shares for one year 
before selling. Corfo, which 
still owns 32.7 per cent of the 
airline, has now withdrawn 
that condition given the 
advantages of SAS’s associa- 
tion with Lan Chile. 

Mr Carey also said that SAS 
would take part in the com- 
pany’s $30m capital expansion, 
which was agreed by the board 
last month. Mr Carey has laid 
ambitions plans for Lan Chi- 
le’s growth, particularly in 
tourism and expansion of 
routes, for which he is acquir- 
ing four aircraft 

Lan Chile would combine its 
offices around the world with 
SAS, he added, saving the 
company significant expense. 
SAS also holds a contract for 
technical advice to Lan Chile. 

On its part, SAS has been 
seeking a high quality partner 
in Sooth America to feed into 
its global traffic network. It 
wants round-the-world connec- 
tions for Scandinavian busi- 
ness travellers and already has 
agreements for capital partiri- 
patlan in Thai Airways Inter- 
national, All Nippon Airways, 
AfrUnea of Britain, and Texas 
Air. 

Mr Carey has signed a $50m 
(garfng-ttcqnismnn agreement 
with British Aerospace for two 
BAe 146-200 quiet jets, the 
first of which is to arrive next 
week. 

0 Thai Airways International 
has reported pre-tax profits of 
$289 An for its year to Septem- 
ber, up 12 per cent, Our Finan- 
cial Staff writes. 

Revenues rose 16.9 per emit 
to $1.81bn with passengers 
carried up 41.1 per cent. 

0 Malaysian Airline System 
(MAS) came under criticism 
from Mr Ling Llong Slk, that 
country’s Transport Minister, 
who met senior officials to dis- 
cuss alleged flight delays, poor 
service and overbooking. 


Sibling rivalry spurs the Modis 


Gita Piramal reports on India’s tenth largest trading house 

. . . - - - — ■ ihctwnr An 


ccordlng to Mr Krishna 
Kumar (KK) Modi, 
nothing ignites corpo- 
rate growth in a family busi- 
ness quite like a dash of sibling 
rivalry. Mr Modi should know. 
He is the eldest of five squabbl- 
ing brothers all of whom are 
on an asset-building spree. - 

During the past few months 
the group, India's 10th largest, 
has announced no fewer than 
11 big projects requiring a min- 
imum capital investment of 
more than Rs20bn ($1.2bn) - a 
figure well above current 
annual sales Of Rsll.lbn. 

The investments planned 
include a polyester filam ent 
yam plant (Rs2.5bn), a viscose 
staple fibre plant in collabora- 
tion with UK's Courtaulds 
(Ra2.1bn). a nylon tyre cord 
plant (Rs2.3bn) and a float 
glass unit (Rs2.5hn). 

Apart from the mega-pro- 
jects are a host of smaller 
schemes, such as a proposal to 
start a business newspaper in 
collaboration with the Finan- 
cial Times, the launch of an 
offshore mutual fund, and an 
attempt at international trad- 
ing and consultancy. There are 
also proposals to manufacture 
products ranging from spar- 
kling wines to steel tyre cord, 
from household vacuum 
cleaning machines to butyl 
rubber, and from computers to 
wood pulp. 

Even as the contours of new 
undertakings are being 
mapped out, earlier ones are 
receiving injections to extend 
their Hfe. 

In 1986 Mr Bhupendra K. 
Modi signed up with Olivetti to 
produce Italian company’s 
range of personal computers in 
India. After several false starts 
the first Modi Olivetti models 
rolled out last August. 

For more than five years the 
business grapevine buzzed 
with Mr Umesh K. Modi's pro- 



an already fragile 


i and KHgiitia Kumar, two of five squabbl- 
ed! on an asset-building spree 


posal to set up a sponge iron 
plant Finally in April last year 
the RsLlbn plant at Jamshed- 
pur (Bihar) went into commer- 
cial production with an animal 
capacity of 150,000 tonnes. No 
sooner had he got this under 
way than he was proposing a 
rather larger steel project 
where the investment could 
reach Rsfibn. 

Meanwhile Mr Satish K. 
Modi Is carving out an interna- 
tional image for the group. Not 
only has he teamed up with Mr 
Prescott S. Bush Jr, the US 
President’s elder brother, to 
build holiday homes for non- 
resident Indians, but he has 
also managed to attract John 
Fleming, a leading Hong Kong 

raprrhawt hank , to India 

Last November, they 
together launched an offshore 

wiHtaml f und which Hnlw ttW 

Indian capital market with the 
booming Pacific rim econo- 
mies. 

The moot question is of 
course, from where will all the 
money for these projects come? 
Mr KK Modi answers it like 
this: “One of my companies, 
Godfrey Philips (a cigarette- 


mannfac turer) has no borrow- 
ings at alL We have unutilised 
hank limi ts of OTCT Rs250m and 
another Rs60m is lying with 
tiie Unit Trust of India. I do 


not foresee any problems in 
for my pofy- 


rafsing the funds 

ester filament yarn project. 
And as for the others, we ha ve 
a family pool. If one brother 
needs more funds than he can 
raise through the company 
under his management; be can 
approach the family pool.” 


I ronically, therein may lie 
the seed for future discon- 
tent Some Modi companies 
are dmng well while other are 
not. As one way out, the loss- 
making Modi Carpets is being 
merged with the very profit- 
able Modi Rubber, a tyre man- 
ufacturer, as a revival mea- 
sure. 

Who will contribute to the 
family pool and in. what mo- 
portion? And if several bright 
proposals come up at the same 
time, with limited resources, 
which one will get the nod 
from the other brothers? 
Knotty questions such as these 
are bound to surface and may 


destroy 
truce. 

Other factors may slow the 
Modis' dash for corporate dom- 
inance. Though the group's 
purchase last July of Computer 
Point, a retail c hain , went 
smoothly, other take- 
over attempts have been singu- 
larly unsuccessful. Despite 
dogged, patience the Modis 
■faiioH to acquire Kotharf Gen- 
eral Foods. Earlier a hid for 
Genelac, formerly part of GEC 
of the UK, fizzled out in the 
far«» of strong resistance from 
minority shareholders. 

Unusually, the dan has not 
always obtained all the 
required governmental permis- 
sions for their projects before 
announcing them with great 
fanfare. This applies both to 
the tyre cord plant and mutual 
fimd. • - _ 

The bonds of affection 
between the brothers are also 
somewhat threadbare, 
although relations are better 
than they have been. Mr 
Umesh K- Modi's Rs400m steel 
cord project, for example, is 
envisaged as part of Modi Rub- 
ber’s RsSOOm steel radial lyre 
plant being set up at Modi- 
puram. Modi Rubber is man- 
aged jointly by Mr Vlnay K. 
Modi and mr Bhupendra K. 
Modi. But few would bank on 
these bonds not breaking at a 
crunch. 

The perennially optimistic 
Mr KK Modi - despite the 
traumas he faces daily in keep- 
ing his aggressive brothers 
under one corporate roof - 
insists that a certain level of 
gfhiing c om pe ti t i on is crucial 
to growth. 

"With my brothers, it is a 
cold war,” be says. 

Undeniably the Modis are cm 
the move. But it remains 
unclear whether such family 
subtleties help or hinder corpo- 
rate dynamism. 


French push for common EC share listing 


By George Graham 


FRENCH stock exchange 
officials are pressing ahead 
wiffi plans to promote a com- 
mon listing for the most impor- 
tant equities of the European 
Community, despite the reti- 
cence of counterparts in some 
other EC countries. 

“Like any European develop- 
ment, the project is advancing 
slowly, but no slower than one 
might have expected, 1 * Mr 
Rdgis Rousselle, chairman of 
the French stoidc exchange, 
said yesterday. Mr Rousselle, 
one of the driving forces 
behind plans to create a com- 
mon European share listing, 
will defend his scheme at a 
bourse conference in Paris 
next week. 

But he is expected to he con- 
fronted with disagreements 
from the West Goman stock 
exchanges, which fear that a 
common European listing 
might siphon off business from 


their still largely unmoder- 
nised regional markets, and 
also from the London Interna- 
tional Stock Exchange, whose 
Seaq International dealing sys- 
tem already carries a substan- 
tial trading volume in many 
major European stocks and 
presents a potential competitor 
for the idea of a European list 

Mr Rousselle jurists that his 
proposals do not imply the cre- 
ation of a separate market, 
creaming off the major stocks 
of each national market. 

The Idea is to co-ordinate 
our working, to have some 
stocks listed on all 12 EC 
exchanges, traded 12 times. We 
are' not proposing a 13th mar- 
ket, but a Joint listing.” 

The proposals, which are 
now being worked on by a 
European committee, aim to 
establish a list of 200 to 300 
major European stocks meet- 
ing some general listing stan- 


dards, to be traded cm each EC 
bourse according to local deal- 
ing practices. 

“The most important thmg is 
that European investors should 
have access to the major Euro- 
pean stocks with the rules they 
know, ft would allow, say, a 
Danish investor to buy a Euro- 
pean share with Danish trait 
ing practices and Danish 
rules,” Mr Rousselle said. 

The proposals under study 
include no automatic order- 
switching mechanisms to 
ensure, that prices in the- 12 
markets do. not diverge. Mr 
Rousselle said that financial 
intermediaries would be 
quicker and more effective 
than the market authorities at 
working out arbitrage systems. 

They do, however, require a 
common system, for breadcast- 
ing price arid other financial 
information. Such a system, 
dubbed Pipe, is now being 


studied fay a working party. 
The European stock exchanges 
federation will decide this 
spring on whether to launch 
the Pipe project in earnest 

“The twchwoingteii aspect is 
important but ft is not crucial, 
because it is . not very difficult 
to develop." 

Mr Rousselle also hopes that 
the joint European listing will 
include some measures to har- 
monise settlement practices. If 
the project is to get off the 
ground quickly, however. It 
must accept the current diver- 
sity of practices - ranging 
from five-day paperless settle- 
ment in some countries to the 
UK’s paper-based two- week set- 
tlement period. 

Mr Rousselle hopes that his 
proposals for a joint European 
list could get off the ground as 
early as next year, if the Pipe 
information system can be hi 
operation by then. 


M 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1989 

Low 

1989 

Geld par tray oz. 

$404.75 

+ 3-75 

$405.75 

$416.25 

$356.6 

Sliver Per troy oz 

323.50p 

-0.50 

333.60p 

376. 15p 

313.90p 

Aluminium S9.7% (cash] 

51628.5 

+ 1 

$2437.5 

£2610 

$1587 

Copper Grade A (cash) 

£1531 

+ 17.5 

£1907.5 

£1982.5 

£1474 

Lead (cash) 

£435 

-10.5 

£389.5 

£487.5 

£337 

Nickel (cash) 

$8087.5 

-1875 

$17750 

519350 

*7887.5 

Zinc (cash) 

51310 

+ 5 

$1837.5 

$2107.5 

$1305 

Tin (cash) 

$5800 

-135 

£4205 

$10760 

£6440 

Cocoa Futures (Mar) 

£639 

+ 11 

£860 

£947 

£623 

Coffee Futures (Mar) 

£655 

+ 22 

£1270 

£1270 

£642 

Sugar (LDP Raw) 

$337.2 

+ 16-2 

$254 

$381 .0 

5235.8 

Barley Futures (Mar) 

£113.3 


£111.5 

£113.85 

£100.95 

Wheat Futures (Mar) 

£117.4 

-0.05 

£115.55 

£121.65 

£104.7 

Cotton Outlook A Index 

75.00c 

-1.85 

62.70c 

84.95c 

61.36c 

Wool (64s Super) 

57 3p 

-3 

655p 

710p 

573p 

Rubber (Spot) 

54.00p 

-1.00 

58.5p 

64p 

54.00p 

Oil (Brent Blend) 

$21 .952 

+ 1.725 

$17.15 

$21575 

$16,125 

Per tonne unless otherwise slated. (Unquoted. p-ponoo/kq, e-eents to. z-Feb. 1 


SCOT MARKETS 

erode oil (per barrel FOB) 


+ Or - 


5ia.4S-9.6Cw +0.45 

Srent Blend 

S21.90-2.00w +0.70 

W.T.l. (1 pm est) 

SS3.61-3.64w +0.72 

OH products 



(NWE prompt delivery par tonne GIF) 

+ or- 

Premium Gasoline 

K30-232 

+ 2 

Gas Oil 

5228429 

-ej 

Heavy Fuel OH 

3106-108 

-i 

ftephtna 

3191-193 


Petroleum Argus Estimates 



Other 


+ or - 

Gold (per troy oz]£ 

5404.75 

+ 9.0 

Silver (per troy oz)«5* 

530c 

+ 7 

Platinum (par Iroy oz) 

5432.75 

+ 135 

Palladium (per Irby oz) 

5138.70 

+255 

Aluminium |1ree marital) 

31835 

-10 

Copper (US Producer) 

114%. 118c 

+ 6 

Lead (US Producer) 

39.5C 


Nickel (free market) 

375C 


Tin (Kuala Lumpur market 

17.84/ 

-0.08 

Tin (Now York) 

312.0c 

+ 3^ 

Zinc (US Prime Western) 

70 Vc 

-2 >2 

Cattle (live weightlt 

111.67p 

-1JW 

Sheep (dsad weighQr 

208.13P 

-3215* 

Pigs (live weight)* 

78.08b 

-10.1' 

London dally sugar (raw) 

S337.3 

■2.2 

London daily sugar (while) 3400.5! 

-05 

Tate and Lyle export price 

E3S1.0 

■3.5 

Barley (English feed) 

£117.8 

-1.0 

Maize (US No. 3 yellow) 

£131 


Wheat (US Dark Northern) 

£132 


Rubber (spOllV 

54 COp 

-025 

Rubber (Feb)9 

56.50p 

-0.25 

Rubber [Many 

SZ-SOp 

-0.2S 

Rubber (KL RSS No 1 Jan) 224.0m 


Coconut oil (Philippines^ 

5435! 


Palm Oil (Malays ran )S 

3270 


Copra | Philippi nosIS 

$230 


Soyabeans (US) 

£1881 

-1 

Cotton "A" Index 

75.00c 

-1.40 

Woo (tops (84s Super) 

573p 



£ a tonne unless otherwise stated. p-pence/kg. 
c-cenls/lb. wingfjIUJig. y-OeL x-Dec/Jan. t-Jnn/ 
Fen. v-Jan/Mar. w-Fefi. r-J*n (Meat Commission 
average fatstock prices. * change from a week 
ago. WLondon physical market. SCIF Rotterdam. 

Bullion market close. m-Malayslan cents/kg. 


COCOA 

- Lawton POX 

Eflonne 


Close 

Previous 

Hlgh/Low 

Mar 

828 

622 

028 822 

May 

639 

654 

639 833 

Jul 

651 

840 

651 640 

Sep 

866 

663 

688 666 

Doc 

689 

BBT 

802 699 

Mar 

708 

705 

710 707 

May 

720 

718 

722 720 


Turnover 2187 (2006) lots ol 10 tenons 
IOCO Indicator prices (SDRs par tonne). Daily 
price tor Jan 5 743JO (733.78): to day overage 
*°r Jan 8 734.05 (734J2E) 


COMB S - London POX £/tonne 



Cloae 

Previous 

Hlgh/Low 

Jan 

646 

633 

645 633 

Mar 

685 

651 

867 6S2 

May 

600 

665 

680 687 

Jul 

694 

677 

682 677 

Sep 

709 

694 

708 690 

Nov 

730 

715 

725 714 

Jan 

743 

733 

740 738 


Turnover 5862 (2554) tola of 5 tonnes 
ICO Indicator prices (US cents per pound) tor 
Jan 4: Comp, daily 84.60 (63.77). IS day average 
62-53 (8330) 


WCM - London POX (S per tonne) 


Raw 

Cloae 

Previous 

Mgh/Low 

Mar 

314.60 

311.00 

315.00 30060 

May 

314.00 

311.40 

314.40 309.80 

Aug 

311.00 

307.60 

310.00 306.00 

Oct 

304.60 

301.40 

304.00 300.20 

Dec 

300.00 


2B3.Q0 

Mar 

20860 

284.40 

287.00 264.00 

WhHa 

Ciomo 

Previous 

High/Law 

Mar 

40a 60 

393.00 

401.00 383.00 

May 

400.50 

392.50 

400.00 393.50 

Aug 

403.50 

397.00 

404.50 386.50 

Oct 

37060 

373.00 

376.50 371.00 

Dec 

362.00 

357.50 

356.00 

Mar 

361.00 

358.00 

357.00 35600 


Turnover. Raw 2818 (8463) tots of SO tonnes. 
WhWe 1234 (1367) 

Parts- Witte (FFr per tonne): Mar 2315. May 
2320, Aug 2370, Oct 2220, Dec 2140. Mar 2135. 


CRUDE OH. - IPS 


SI barrel 


Close 

Previous 

High/Low 

Feb 

22.00 

21.89 

22.10 21.40 

Mar 

20.72 

20.79 

20.84 20.50 


20.14 

20.30 

20.18 20.09 

IPE Index 

21.57 

21.57 



Turnover. 7505 (15024) 


f 

1 

t 

3 


VUIM 


CtOM 

Previous 

KkjrvLow 

Jan 

225 JO 

233.25 

233.00 222.75 

Fob 

205.60 

203 JO 

310.25 203.00 

Mar 

1B4.0O 

187.00 

187.76 182-00 

Apr 

173.50 

175.00 

176JJ0 172.00 

May 

lea^o 

172.00 

171-00 18&50 

Jun 

175.00 

17500 

176.00 


Turnover 12434 (T4484)lota o< 100 tonnes 


WORLD COMMODITIES PRICES 


LONDON MBTAL SXCMAMQB 

(Prices supplied by Amalgamated Metal Trading) 


Close 

Previous 

Hlgh/Low 

AM Official 

Kerb close Open Merest 

AhmtMum, 99.7% purity (S per tonne) 



Ring turnover 7.325 tonne 

Caah 

3 months 

1627-30 

1828-7 

1844-6 

1844-fi 

183871625 

1838-9 

1036-7 

1627-0 33.712 lota 

Copper, Grade A (2 per tonne) 



Ring turnover 48.780 tonne 

Cash 

3 vnontha 

1530-2 

1527-6 

1550-61 

106S4 

1543/1542 

1540/1524 

1542-3 

1539-41 

1524-5 06.674 lots 

Load (E per tonne) 




Ring turnover 4,978 tonne 

Cash 

3 months 

434-6 

428-63 

433-40 

431-2 

440/439 

434/426 

437-8 

4336 

427-8 9.744 Ms 

Mcfcel ($ per tonne) 




Bins turnover 870 tonne 

Cosh 

3 months 

6075-100 

7800-50 

6030-100 

7600-25 

8100/8025 

7660/7600 

8000-25 

7B40-W 

7825-00 6230 tots 

Tin [S per tonne) 




Ring tomover 470 tonne 

Cash 

3 months 

6760-610 

6810-20 

6720-40 

6840-60 

8800/6730 

6SSO/BS80 

6730-40 

6840-80 

6850-60 6234 lots 

Zinc, Special Mgh Grade (S per tonne) 



Ring turnover 15225 tonne 

Cash 

3 months 

1345-50 

1295-3TO 

1325-30 

1303-5 

1330 

1300/1290 

1328-30 

1299-300 

1290-5 15,170 lots 

Zinc (S per tonne) 




Ring turnover 2,150 tonne 

Cash 
March 30 

1305-15 

1260-70 

1310-20 

1280-80 

1310 

1310S 

1230-6 

1260-70 1234 tots 

LME Ooatng CIS rate: 

SPOT; 1.6375 

3 months: 141118 

8 months: 1.5651 9 months; 1J564S 


US MARKETS 

IN THE METALS, gold, silver and 
platinum added to Thursday's 
advances, reports Drexel Burnham 
Lambert Gold was the most active 
market gaining $7.70. basis February. 
Copper was up after mostly local trade. 
The softs featured choppy action in the 
sugar and coffee markets. Cocoa rose 
on trade and fund buying. The grains 
ended the week with slow sessions. 
The livestocks had another limit up 
move In the pork bellies due to 
Wednesday's bullish report Hogs 
remained strong but no limit move was 
made. Cattle closed near unchanged 
after mixed dealings. Cotton sold off 
from scattered selling early in the day. 
Orange juice futures rose the limit, 
reflecting the winter damage. The 
January contract was up £65 closing at 
17965. The energy complex had 
two-sided trade in the crude oiL 
Heating oil and gasoline were lower 
due to liquidation. 


potatoos - n m atom 



Close 

Previous 

Hlgh/Low 

Apr 

201.1 

1993 

201.0 189.0 

May 

22&£ 

224.0 

225.0 224.0 


Turnover 128 (317) tots of 40 ton ne s. 


| 

1 

1 

s 

E/tonne 


Close 

Previous 

Hlgh/Low 

Feb 

13950 


139.50 

Apr 

139.50 

140.00 

53a 50 

Jun 

138.00 


138.00 

Aug 

137.00 


137.00 

Tumovor 55 (IDS) lob of 20 tonnes. 


mrairnnuite - m 

510/Index: point 


Close 

Prevtoua 

High/ Low 

Jan 

1675 

1888 

1675 1870 

Fob 

1694 

T6» 

1698 1392 


1695 

1684 

1700 1695 

Jul 

1427 

1424 

1430 1425 

Oct 

1540 

1535 

BR 

1819 

1809 



Turnover 359 (444) 


OHARra 

- BPS 


EDoma 

Wheat 

Close 

Previous 

Hlgh/Low 

Jan 

Mar 

May 

11X65 

117.40 

121.10 

114.35 

1 17.85 
( 121.45 

114.05 113.68 

117.75 117.40 

121.20 121.10 

Btotey 

Close 

Prevtoua 

Hlgh/Low 

Jan 

Mar 

May 

111.60 

11X30 

115.40 

111.05 

113.65 

11540 

111.80 

11350 


Turnover: Wheat 150 (179). Barley 7 (26). 
Turnover tots al 100 tonnes. 


PfOS 

- BPB 


(Cash Sefftomen!] p/kg 


Clone 

Previous Hlgh/Low 

Feb 

106.0 

108.0 

106.0 

Apr 

103.0 

10B.S 

107.0 

Jun 

107.6 

kjs.o 

TOO 107.5 

Aug 

mo 


100.5 108.0 


Turnover 02 (42) lots of 3JS0 kg 


LONDON BULLION auUHRXT 


OoM (Bne <ne) S price 

£ equivalent 

Close 

404 >2-405 

24812-247 

Opening 

4015,-4021* 

246 >z -247 

Morning fix 

401.20 

246.663 

Afternoon ffx 405.00 

347-404 

Day's high 

40512-406 


Day's low 

400^-401 


Colne 

S price 

£ equivalent 

Mapietaaf 

414-410 

252-266 

Britannia 

414-419 

232-255 

US Eagle 

414-4T9 

262-255 

Angel 

414-419 

232-233 

Krugerrand 

403-405 

246V2471, 

New Sov. 

35S7 


Old Sov. 

9G-07 

58-50 

Noble Plat 

49365-50356 

306.90410.75 

Sllvor (be 

p/hna oz 

US cts equhi 

Spot 

32350 


3 months 

335.45 

53390 

6 months 

347 JS 

E4SL90 

12 months 

370.45 

571 JO 


thumbs omon 


AtemMum (99.7%) Colts Pula 


Strike price S tonne Jan 

Mar 

Jan 

Mar 

1560 

92 

132 


28 

1650 

34 

44 

54 

72 

1750 

5 

16 

127 

141 

Copper (Grade A) 

Cans 

Puts 

2350 

161 

154 

39 

87 


101 

105 




55 

88 

133 

196 

Coffee 

Mnr 

May 

Mar 

May 

600 

70 




650 

36 

51 

21 

23 


'12 

33 

47 

58 

Cocoa 

Mar 

May 

Mar 

May 

ECO 

41 

50 

14 

22 

6SQ 

16 

34 




5 

17 

78 

79 

Brant Crude 

Mar 

Apr 

Mar 

Apr 

SOM 

2050 



42 

80 

83 

2100 

54 




New York 


GOLD 100 troy ozj iflroyoz. 



Cloee 

Previous 

Hlgh/Low 


Jen 

<00-3 

3966 

4003 

4003 

Feb 

408.6 

4006 

4096 

4026 

Mar 

4109 

403.2 

0 

0 

Apr 

413.3 

4056 . 

4146 

4076 

Jun 

415-4 

4107 

4194 

412.4 

Aug 

423.0 

4156 

422-2 

4204 

Oct 

427.8 

4206 

0 

0 

Dec 

432* 

4246 

431.8 

4236 

fab 

437.7 

4300 

4376 

4303 


PLATWUM SO troy as; S/troy OZ. 



Cloee 

Previous 

Hlgh/Low 


Jan 

491.8 

488.7 

486.1 

4916 

Apr 

4996 

494.4 

5096 

497.0 

Jtf 

5066 

4896 

5086 ‘ 

602.0 

Oct 

6156 

800.4 

615.0 

513.0 

Jan 


5124 

6206 

6200 


saves S/000 troy oz; cents/troy oz. 



Ctose 

Previous 

Hlgh/Low 


Jan 

8316 

S266 

0 . 

0 

Feb 

534.4 

5294 

534.0 

533.0 

Mar 

538.5 

8336 ■ 

5400 

9276 

May 

5466 

6416 

5406. .. 

5356 

Jul 

5646 

5494 

6G66 

646.0 


682.7 

557.8 

558.0 

5586 

Dec 

6746 

5686 

5756 

680.0 

Jan 

877.6 

572.6 

0 

0 

Mar 

588.7 

680.7 

5026 

8826 

May 

8936 

5806 

0 

0. 


88809 

REUTERS (Beset September 18 1031 “ 100) 

•lan G 

Jan 4 

mnth ago yr sgo 

10914 

18286- 

1009.7 - • 19074 

| DOW JONES (Baoa: Dec. 31 1974 - 100) 

•An 4 

Jan 3 

max ago yr ago 

Spot 127.73 
Futurea 130-04 

12760 

190.73 

127.10 14064 

12015 14BJ1 


HIGH GRADE COPPER 25.000 Um; cants/lba 



Ctose 

Prevtoua 

High/Low 


Jan 

110.00 

108.88 

11060 

109.60 

Feb 

10960 

100.65 

109.00 

10860 

Mar 

10660 

10863 

,110_20 

108.70 

Apr 

10840 

10765 

106.75 

108-50 

May 

107 .40" 

10665 

10760 

10660 

Jun 

10860 

10560 

10860 

10660 

Jul 

105.70 

104.85 

108.00 

103.40 

Aug 

10465' 

10460 

0 

0 

Sep 

104.00 

103.15 

0 

0 

Oct 

10365 

10266 

0 

0 

CRUDE OIL (Ught) 42.000 US calls S/barrel 


Latest 

Previous 

Hlgh/Low 


Fob 

2364 

23.41 

23.70 

23.05 

Mar 

2247 

2263 

2268 

22. M 

Apr 

2161 

2262 

22.10 

2164 

May 

21.47 

21.57 

21.83 

21.23 

Jun 

21.07 

21.16 

2160 

2068 

Jut 

20.05 

20.78 

2065 

2060 

Aug 

2060 

20.48 

2063 

2060 

Sap 

20.24 

20-20 

20.33 

1962 


Chicago 


SOYABEANS 5.000 Ui min; cents/GOlb bushel 



Ctose 

Prevtoua 

High/ Low 


Jan 

504/4 

563/2 

666/2 

561/2 

Mar 

577/0 

678/4 

570/4 

674/2 

May 

590/2 

500/2 

553/0 

588/2 

Jul 

601/6 

602/4 

604/4 

600/0 

Aug 

608/2 

608/0 

608/0 

604/0 

3ep 

608/0 

808/2 

606/2 

607/0 

Nov 

614/4 

615/0 

816/4 

813/4 


SOYABEAN on- 80.000 Iba; cerrta/lb 
„ Close Previous High/Low 


HEATEHG 00. 42000 US galla. centsAJS galls 
Latest Prevfous Hlgh/L ow 

fab 70M 7310 7260" 7020 

Mer 6330 6S23 6435 6275 

May 56S5 8776 6720 5660 

Jun 6560 8630 5660 5526 

Aug 5590 5635 5690 ' 5570 

Sep 6680 5715 0 0 


COCOA 10 tonnetfS/tonne* 


Jan 10.63 

Mar 19.03 

May 10.43 

Jul 1£L73 

Aug 19.80 

Sep 19.85 

Oct. 19/94 

Dec 20.10 


16.50 
18.91 
1232 
19L63 
IB-70 
19.80 
19 JO 
20.15 


TO.BS 
19.11 
19.40 
19.78 
19.90 
2a 00 
20.00 
20.25 


10 38 
1BS1 
IB. 22 
1654 
19.65 
19.00 
1&90 
20.10 


SOYABEAN WEAL 100 tons; 3/Un 



Close 

Previous 

Hlgh/Low 


Mar 

948 

940 

952 

934 

May 

945 

935 

946 

931 

Jul 

968 

901 

950 

947 

Sep 

976 

970 

970 

974 

Dec 

1001 

M2 

1004 

990 

Mar 

1010 

1010 

1013 

1013 

May 

1033 

1020 

0 

0 



Close 

Previous 

Hlgh/Low 


Jan 

17&9 

178.2 

179.8 

178.3 

Mar 

179.8 

179.0 

100.3 

178.8 

May 

1*U 

330.4 

190.0 

. 17915 

Jul 

182.1 

183.0 

182.7 

101.7 

Aug 

183X1 

183.0 

183.0 

183.0 

S«P 

184.0 

184-5 

184.E 

1840 

Oct 

184.0 

186.2 

165.8 

184 0 

Deo 

16&0 

187.9 

187.7 

186.8 


COFFEE *C“ 57,500tbs;~cents/lbe 



Cloae 

Previous 

Hlgh/Low 


Mar 

81.16 

82.48 

83.70 


May 

no, a? 

844)1 

85.40 

81.80 

Jul 

04-62 

86.46 

87 J» 


3ep 

8880 

8235 

80.70 

86u80 

One 

89.75 

91.18 . 

91.50 

89.75 

Mar 

a? 9ft 

S3iO 

94.23 

93.00 

May 

94X0 

95.00 

0 

0 


Mire bu min; centi/saib bushel 

Close Previo us Hlgh/Low 

Mar 
May 
Jul 


Dec 

Mer 


WKBAT e. 000 bu min: cents/ooustoushel. 


237/8 

238/2 

235/4 

237/4 


244/2 

244/4 

243/4 


243/0 

248/2 

240/0 

247/4 

248/0 

240/2 

247/0 

247/0 

248/2 

240/0 

240/4 

2S4/2 

255/0 

254/2 

253/0 


SUGAR WORLD >11” 11ZOOO lbs; eants/lbs 



Close 

Previous 

Hlgh/Low 


Mar 

409 IB 

409/2 




388/0 

388/0 

338/8 


Jul 

351/2 

380/4 

361/4 

358/2 


380/4 

36614 




377/4 

370/4 

378/0 

377/2 



Close 

Prevtoua 

High/Low 



Mar 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Weak US jobs data hit dollar 


WEAKER THAN expected US 
employment data weighed on 
the doHar yesterday, p nahny p 
the currency down towards the 
bottom at the day's range at 
the end of European.- 
Rumours that the Federal 
Reserve sold dollars against 
th e, yen added to the weak tone 
surrounding the OS currency. 


the rumours as highly 
unlik ely. Earlier in the day the 
Bank o' ..Japan sold around 
$l00m to $2oom in Tokyo. 

There was little overall, 
c h ange, with the dollar trading , 
in a fairly narrow range. News : 
that President Mikhail Gorba- 
chev, of the Soviet thnon, Js : 
postponing meetings with fear- 
eign politicians in January, to 
concentrate on problems : at 
home, may have encouraged 
some unwinding of short dollar 
positions hut had httie impact 

December US non-farm -pay- 
rolls rose 142,000. This included 
the return of 55,000 striking 
communications workers, and 
was well below the "November 

. fi DM NEW YORK 


gain, of 222,008. The market 
was looking for a rise of about 
- 200000 and the weak figure led. 
to suggestions that the Fed 
will -soon cut interest rates 
again. Analysts noted that 
manu fa cturing was particu- 
larly weak, with jobs in the 
sector falling 25,000. 

At the dose in London the 
doHar.bad eased to DML6810 
fH)m DM1.6820; to 5FrL5855 
. from SFr 1.5410; and to 
RfrSJttO from r FFr6.7450, but 
had .Improved to Y143.75 from 
Y14S39. On A«nk {d VtngtnwS 
figures the dollar’s index fell to 
fflO. from 67-2. 

■ ■The D-Mark maintained a 
Ann undertow, putting farther 
pressure an the weaker mem- 
hers of the European Monetary 
System. The? Danish krone 
traded outside ha 225 per cant 
cross rate limit against the 
D-Mark andthe Iferiian lira fefl 

to. a recarchloit against the 
"West German -.currency. In 
sidto of intervention by the. 
Bank of - Italy. The lira was 
more than 4 per cent below its 


central- rate against the 
D-Mark,, but is permitted a 
wider range of movement than 
most other EMS members. Mr 
Helmut Schlesinger, deputy 
president of the Bundesbank, 
said he could not predict 

-whether there would be a 
realignment of the EMS before 
the middle of the year, but 
suggested there was no strong 
tension at present Neverthe- 
less speculation mounted that 
a realignment will be required 

- in the near future. 

. Sterling attracted little 
attention, but was generally 
firm. The pound rose 80 points 
to $L6380 and gained 1 p fennig 
to DM2.7525. It also climbed to 
7235.50 from -7233.50; to 
SFr2^150 from S5WJ5125; and 
to FFr9.4025 from FFr9.3650. 
Sterling's index rose 0.3 to 87.0. 

Averages for the main trad- 

- tax currencies against the dol- 
lar in December- were: sterling 
1.5953; D-Mark 1.7397; Japa- 
nese yen 143.72; Swiss franc 
1.5692; and French franc 
&9447. 
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MONEY MARKETS 
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TBBEE-MONTH interbank was 
unchanged at 15V«-L5A per cent 
in London. The Bank of 
Kn gland forecast a money mar- 
ket shortage of £950m. 
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LONDON HONEY RATES 
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and gave assistance of £740m. 

In early help the authorities 
bought outright Elm Treasury- 
bills and £L84m hank bills in 
band 2 at 14% per cent. 
Another £196m were 
purchased, for resale on 
January 22, at 14%-14fi per 
cmL 

Before lunch a further £2m 
Treasury bills and £172m bank 
hills in band 2 at 14*4 per cent 
were bought. 

In the afternoon £iS5m bills 
were pnrehased outright, 
throu^i £7m bank bills in band 
1 at 14% per cent, plus £46m 
Treasury hnia and £82m bank 
bills in band 2 at 14*4 per cent 
Late assistance of £50m was 
also provided. 

Maturing MBs, repayment of 
assistance and a take-up of 
Treasury bills drained £258m, 
with Exchequer transactions 
absorbing £350m, and a rise in' 
the note circulation £450 ul 
T hese outweighed bank 
balances above target of £i05m. 
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LONDON TRADED OPTIONS 


THE TRADED option s market was* 
again dominated by stock option 
dealing, as the FT-SE 100 Index 
option, which usually accounts for 
25 per cant ot turnover, lan- 
guished^ Analysts said institutions 
had been buyers at high yielding 
stocks, such as Cadbury 
Schweppes, but were reluctant to 
commit themselves to a view of 
the broader market The run-up 
by FT-SE index at the start of the 
week, followed by the last two 
day's losses, had made institu- 
tions cautious of the market, deal- 
ers said. 

Total market turnover yester- 
day amounted to 37,101 contracts, 
compared with 48,085 on Thurs- 
day. The Institutions' optimism on 
selected stocks was reflected In 
the division of the total, which 

CALLS PUTS 


was made up of 24,678 calls and 
12,425 puts. Analysts said trading 
during the past weak had been 
weighted towards call buying, es 
Investors hoped that share prices 
would rise. The predominance of 
calls over puts in the options 
market yesterday mirrored the 
stock market, where buyers were 
more in evidence than sellers. 

The most actively traded option 
was the FT-SE, which turned over 
just 4,318 contracts, compared 
with 4359 on Thursday. The total 
was made up of 1,570 calls and 
2,748 puts. Trades were mainly 
small-scale, which reflected 
investors reluctance to take a 
strong view on the equity mar- 
ket's future direction. The futures 
market also appeared to be 
unsure of the stock market's next 


CALLS 


PUTS 


move. The premium of the March 
FT-SE 100 over the cash index 
narrowed to 36 points, from 45 
earlier In the week, reflecting the 
futures market's belief that further 
major gains on the slock market 
would appear unlikely. 

Rolls Royce was the busiest 
stock option, with the larger 
trades concentrated on call and 
put selling against existing stock 
holdings. Selling focused on the 
March 200 and June 180 puts, and 
the March and June 200 calls. 
Analysts said the trades were 
moderately bullish but assumed 
Rolls Royce shares would stick in 
a range of 180 to 220p. Rolls 
Royce finished at 192p, down 2. 
Rolls Royce traded 4,258 options, 
ot which 2,513 were calls and 
1,745 were puts. 
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The FT Collection now available 
at a like-minded store. 

Where would you look for the world’s most 
prestigious luxury leather accessories? 

Where else hut the worlds most prestigious 
department store? 

The FT Collection at Harrods - as if it hadnt 
come to mind - is a range of small leather 
accessories, designed with a blend of Financial 
Times efficiency and Harrods' timeless elegance. 

The range features a Travel Organiser, holding 
all the essentials for travelling abroad and includes 
a handy ring bound zip-up currency wallet. 

You can also choose from a leather bound 
pocket-sized Ring Binder, a Document Case, a 
Portfolio for persona! investments and a Confer- 
ence Polder. 

Bear in mind that every item in the FT 
Collection at Harrods is beautifully hand-crafted 
by experts in silk-lined top quality English cowhide 
leather. They all carry the blind-embossed FT 
Collection at Harrods logo. 

These elegant goods - exclusive to Harrods - 
are available in the Small Leather Goods Room, 
priced from just £35. ~ 

We feel itls a small price to pay | ]TJT 

I Callrfliam 

for such unsurpassed quality. The j II - . 
like-minded will doubtless agree. fjfpvWioa$ 
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TRANSPORT LINKS 
WITH THE CONTINENT 

The Financial Times proposes to publish this 
survey on: 

28th February 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

NEVILLE WOODCOCK 
on 01-873 3365 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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TRAVEL BROCHURE GUIDE 
(As Published Dec 30/31) 

To receive copies of the brochures you would like, please 
tick the appropriate boxes; fill in your name & address 
and send this coupon to the address below 

1 TWXCKERS WORLD □ 

2 

OCEAN CRUISE LINES 

□ 

3 

EXPLORE WORLD WIDE 

□ 

4 

JAPAN TRAVEL BUREAU 

□ 

5 

MEON VELLA HOLIDAYS 

□ 

6 

ARTXC EXPERIENCE LTD 

□ 

7 

MAGIC OF TRAVEL 

□ 

8 

SOMAK TRAVEL 

□ 

9 

BRITTANY FERRIES 

□ 

10 

MARK WARNER 

□ 

11 

SUNSA3L 

□ 

12 

SERENISSIMA 

□ 

13 

MARINAIR 

□ 

14 

EXPLORE MOUNTAINS 

□ 

15 

B & I LINES 

□ 

16 

CYCLING FOR SOFTIES 

□ 

Name 


Address 




Post Code 


Pat Melia, 

Weekend FT Brochure Service, 

5th Floor, No I Southwark Bridge, 
London SE1 9HL 
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US MARKETS C3pm) 

January ~5 US5 * O' 

AAR 1351. ]"H 

AMCA . |?% 


AHCA . 

AMR Coro 5*% 

ASA — - 57K 

AVXCOTO ._ 31 % 

Aunt: Lacs tfS 

AuneQertlaod 11% 

Adobe Rn — ■ 13 

AdMRCed Micro . ... ~ l : 

Afnj Life . — — 57% 

AMUPuOl. ._ Uc 

AlmunsanlH.F I ... . 18% 
Air Prod 4 diem . J 0 % 

AiteftD-Cuivef 55*1 

Albertson's — 57 

Altai Aluminium . ... -J 

AlcoSundjrd 34% 

AlojnOte L At ..... ?*'’ 

Ales Baldwin 371. 

Altfqtwy Pow 411; 

Allied SI Anal Ab i 

Aluminum Co of An .. 7b U 

Aaux ... ... . -4% 

Amdanl Coni - ....... 15% 

Amwaii Hess 46 

Am Brands .. - 70 

Am CvanamhJ ._.. — 54% 

Am Elea Power 31% 

Am Eurmss ...... 34% 

Am Family ... 17 

Am Gen __ 32% 


Am Ore-limp . 35% 

Am Home Prod 107 j 

AmlntlGrooD . 100% 

Am National Inset ... 35% 
Am Petrol usa 7%% 

Am Stores — — 00 

Am t AT 44 % 

Ament eeft . .......... 64% 

Ames Deot Stores — 41. 

Amrtrt i it ... 13 

Amoco Com SI % 

AM? 43% 


Analog Devices 4% 

Afl+in&w-Buzn .... 

Aon Core J 1 

Arose Computers .. 37% 

Arena- Dae 21% 

ArurcftChem .. . 20% 

Art la - . 24% 

Armro . 10% 

Armstrong World .... 3fMj 
Aaree . ....... 33% 

Ashland Oil 38 ; ; 

Adamic Rich .... 108 

Auto Data Pro - ....... 44 

AtMnUi . 3% 

An-v international 32 

Amt 30% 

Aron Prod 3c % 


Saimco Core 

Baler Hughes 

Ball Carp 

Ball* 

Bali Gas & Eire. — 

Banc One 

Banug 

BanJ/uiKrtca 

Bank of Boom 

Bart of N. Eng .... 
Bank of New York .... 
Bankers Tn N Y. .. . 

Barclays ADR 

Barnett Biclne 

flanschALombtlK .. 

Baiter loll 

Breton Dickinson . . 

Bell Atlantic 

Bell Industries 

BeHSouth 

Beneficial Cup 

Betbiriiem Steel — 

Betz Labs — 

Black & Decker .. . . 

Block H&R 

Blount B 

Boeing 

Boise unde ....... 

Bond im Gold ... 

Borden . 

Bcwater Inc 

Brings Stratton 

Bristol Myers SaU)... 
Bntisti Airways ... . 

BP 

Brit Steel ADR 

Brit. Telecom 

Bread Inc - 

Brawn Format) B .... 
Brawn Group 

Brown & Slurp 

Brawn Ferris. 

Brunswick 

Burlington Nrthn . .. 


CBI Industries 

CBS 

CMS Energy — 

CNA Financial 

CPC ImenutkKul 

CSX 

Cabot 


Campbell Soup 

Can Pacific 


Can Pacific 

Cap Cities ABC ...... 

Capful Hldgs. 

Carlisle Cos. hm .... 
Caralmi Power ...... 

Carpenter Tech 

Carter Hawley 

Castle A Cooke 

Caterpillar 

Ceoiel 

Canerlor Energy . 

Center 

Central & S.W 

Champ Home Build .. 
Dump Inti 


Charter Co [4% 

Chase Manhattan |j4% 


Chase Manhattan 

Chemical Bkg. Corp. „ 

Chevron 

Chrysler 

Chubb ......... 

Cigna — 

Cincinnati Mil 

Citicorp 

Citium ASthn. 

Clark Equlpmret 

Cl etc. Clifts lac. 

Ciena 

Coastal Carp 

Coca Cola 

Coca Cola Em. 

Colgate Palm 

Columbia Gas — ... 


Combustn Eng 

Comnwiwih Ed 

Comm Satellite 

Compaq Computer ..... 
Comp Science ... 


Com Edaon 

ComFreitft 

Con Haft* - 

Cons Paper 

COns. Rail 

Cont i Bank Corp 

Coot I Corp 

Coni Tef Corp 

Control Data 

Cooper lads 

Coors Adolph 


CoppenreM 

CoresutesFint. .. 
Coming Glass _ . .. 
Corroon S Block .. 

Crane 

02? Research 

Crown Cork 

Cummins Eng ...... 

Curtiss- Wright ... 

I Cyprus Minerals . . 


DSC Comms 

Daisy Systems .... 

Caret _-....— 

Data Gen 

Dausoira . ■ ..... 

Cuyuxi Hudson 

Dsere 

Del ram Purr 4 L 

Driu Air 

Defuse Corp. 

Detroit Edison . .. — 

Dietold 

Digital Eauip ..... . 

Dillard Dept St 

P Wury (Walt) 

; Dominion Res . .... 

1 Donnelley i RLH) 

D over Core 

Dm Chemicals 

Dow Jones .......... 

Draw 

Dresser 

Duke Power 

Dtn&Brafitreet 

Du Pont 

Ducuesne Light 


EGAG 

E-Syftems 

Eastern Gas & f 

Eastman Kodak .... 

Ejuu „ 

Echlln Inc. . . 

Emerson Elect ....... 

EogeburdCorp ... 
Error) Carp ........... 

Enrec/i .............. 

Ensur 

Energy Coen .... 

Eifyl .... 

Erxoo ........ 


FMC 

FPL 

! Feoden 

j Federal taped 
Federal Mogul ... 

1 Fed Rat More 

i Fed Paper Brd 

Fie>dcrest Coon ... 

Firemans Fd Co 

First Bk Systems .. 

Fust Chicago 

First Ei sutler 

First Flo Bancorp .. 

First Interstate 

First Mississippi .... 
First Penn 

First Union 

First Wachoila 

Fktucfl 

Fleetwood Em .... 
Florida Progress ... 

Fluor 

Food Lion Inc A 

Ford Motor 

Fasts- Wheeler.. ._ 
Freeport McMoran . 


GATX 

GEJCDCarp 

GTE Corp _ 

Gallagher U. J.) 

Gameu 

Gap lot Del 

Gentorp 

Gen Am Invest — .. 

GenCferna 

Gen Dynamics 

Gen Electric 

Gen liEtnuneots ..... 

Geo Milts 

Gen Motors 

Gen Pub Utilities ... 

Gen Rehranser 

Gen Signal 

Genentech 

Genrad . 

Genilne Parts 

Georgia Pac ..... 

Gerber Prod 

Gillette 

Golden West 

Goodrich tB.FJ .... 

Goodyear Tire 

Grace <W A RJ .. 

Grainger <W.WJ 

Gl An Pat Tea 

Gt Ntlu Nekoasa .... 
Gl West Financial 

Greyhound 

Grow Grasp — 

Groirenan 

Gulf States Utl 


Hall (FBI 

Halliburton 

Hama (MA) Ca . 
Hareoen Brace.. 
Harn besieger.... 

Harris Carp 

Hresto 

Hanmaa 

Hasbro 

Heda Mining ... 

HeimlHJ) 

He! merit* & P ... 

Hercules 

Hnhey Foods ... 
Hewlett PU. — 
Hilton Hotels ... 

Hitachi 

Holiday Core. 

Home Depot 

Homesuke 


HormeUGeol __ 
Household Int — 

Houston Inds 

Humana 


iPTUoberland 

ITT 

Ideal Basic tad — 
Illinois Power — 

Illinois Tool 

IQ ADR 

! Imp CorpAmer — 

! INCO 

togersoll Rand ... 

loand Steel 

Intel .. 

Intereo. 


Imeroraph Core .. 
Intense 


IBM . . ..... — 

Inti Flavours 

Iml Income Pro.... 
mu Min & Chem - 
Iml MuHl foods ... 
Iml. Paper 

ImerpnUlc 

lourTAN 


NEW YORK 

DOW JONES Jan Jan Jan 

43 a 

fMBOrUb 2796.06 2809.73 281009 


Jjgrar 4dr ...... 

: James fever Va 

i JeHn Pilot 

] Johnson Centrals .. 
Johnson 4. Jra 


K Mart 

kjneb Services ... 

Ketiagg 

Kemameul 

tCcrr-McgeeCorp .. 

KeyCorp 

Kimberly- Clark — 
Fmg World Prods . 

Knight-Ridder 

Kroger ............ 


LSI Logie 

LTV Core... 

Leggett & Platt . . 

LeucadlaHaU 

lolly IDIi 

Lunrtrf Inc 

UK Broadcasting _ 
Lincoln Hot Care . .. 

Litton Inds 

LttUl"borr* . .. 

Lockheed — 

Loews Core - 

Lore Star 

Lone Star Tech 

I Long blond Light _. 
Longs Prog Sirs — 

Loral Care - 

Latic Dev. Core .... 

LMsIana Lmd 

Louisiana Pacific .. 

Lowe's 

LutrUof 


MACoirwi. Inc. 

MCA 

MQ Comm. 

Mack Trucks 

Manor Cn 

Manfr Hanover 

Manvllle 

Masco 

Marlon Morrell 

Marriott 

Marsh MacLmran . . 
Martin Marietta __ 

Man Core 

Mass MuKl Core.. .. 
Mattel 


Mares Energy 

MayDesLStrs 

Maytag . 

McDermott 

McDonalds 

McDonnell Douglas .. 

McGrow Hill 

McKesson 

Mead 

Medtronic 

Mellon Bank 

Melville 


Memar Graphics .... 

MraotlleStn. 

Merck 

Meredith 

Merrill lynch 

Mesa imP-ship 

Microsoft Corp 

MililporeCore 

Mine Safety Appl 

Minnesota Mine 

MlnheHEas-gy 

Mobil 

Mole* Inc 

Monarch M/T 

Monsanto — 

MoremUP! 

Morgan Slaniq- 

MottKIa Xnodsoo ... 

Motorola 

Multimedia 

M imS ngwew 

Murphy Oil 


Hatco OKoUeal 

Nashua Core 

Nat City Coip 

Nat immroup 

Nat Medical Ent .... 
NatSemicondtn ... 

Nat Service Lad 

Nat West Bar* 

Navistar mu 

NBD Bancorp . 

NCNB 

NCR 

Network Systems _ 
New England Elec. . 

NYStaieE&G 

NY Times 

N ewmo n t Mlaing — 

N lag Mohawk 

Hirer foe 

HlkeB 

HL Industries 

Noble Affiliates — 

Nordstrom 

N wi oik South' rn __ 
N American Coal .... 

Northeast Util 

Nib* Indiana PS 
Nth Stale Power — 

Nartlnp 

NarwestCorp 

Norton 

Hoio lads ADR 

Nynez — ... 


OcdlMalPet 

Ocean Drilling 

Ogden 

Ohio Casually _ .... 
Ohio Ed boo 

Dim 

Omidcwn Grp Luc 

Oneok Rk 

Orient Eapress 

Dry* 

Oshkosh B'joshA.. 
Ootijoanl Marine — 
Overseas Skip . — 
Owens Comiog. 


PHH Group toe 

PRC Financial 

PPG Industries 

PSl 

Paccar .. 

1 Pac Enterprises 

Pac Gas & Elect ..... 

I Pacttlcorp — _ 

Pacific Tefecom 

, Pacific Tetosls 

1 PalirWetter 

, Rail 

r Pan Am Coro. 


Pan Am Coro. 

tebandte Eastern . 
Paramount Comm .. 

Parker Drilling 

I Parker HareilFta 

PaLheComms 

PennCeraral 

PenaeyU.C.i 


or — 

Jmuiy S 

PesnPvw & L 

Pesuall 

People's Enagy ....... 

Pesslca 

uss 

85% 

& 


Petrie Stans 

PfUre 

Phelps Dodge 

St 

3 

Philip Mims 

Puli Ids Pn _ 

<2% 

24% 


Pnlilips-Vao Hsn 

16 

■A 

PhuadeWCro 

Pioneer Hi Bred 

Pitney Bowes 

PKIStM 

u% 

46% 

08% 

20% 


Polaroid 

46 


INDICES 


1968790 

iH LOW 


43.01 93D4 9198 


275320 2810.15 2144A4 

0/1/90) QA/B91 
92.94 94J5 8735 


1187.77 119U0 120UD 


S 87 J5 

*9) (23/3/89) 

01 999.99 


Since compilation 
HIGH LOW 

2810.15 4L22 

(2/1/901 (2/7/32) 


230.76 23449 ZJ6JZ3 


117731 1932.01 999.99 

0/9/89) 0/1/89) 

235.04 23623 18LB4 

anrm 04/2/991 


STANDARD AND POOR'S 

Compestla t 399.66 358.76 354.64 


fOay-s High 282L46 (2834.04) 


1532.01 12J2 

C/9/89) (8/7/32) 

256.23 1050 

(2/1/90 18/4/32) 

Low Z766.42 <2786269 


40759 410.40 41120 


3167 3187 3181 


NYSE Composite 19629 197.00 198.00 

An«MkL value 38216 382.42 38153 


HASD/kQ Composttn 45939 460.90 459J3 


35950 

275 Jl 

35980 

4.40 

(4/10/89) 

0/1/89) 

(9/10/89) 

0/6/32) 

41L20 

318A6 

41120 

3.62 

Q] 1/SO) 

0/1/89) 

(2/1/90) 

(21/6/32) 

3524 

2430 

3534 

B.64 

(9/10/89) 

on/89) 

(9/10/89) 

adopt) 

19934 

154.98 

1 19934 

4.46 

(9/10/89) 

an/89) 

C9/U/B9) 

(25/4/42) 

397.03 

305.24 

! 397.03 

2931 

00/1 0/89 

00/84) 

0000/89) 

1902/72) 

485.73 

378.56 

405.73 

5487 

(9/10/89) 

0/1/89) 

' (900/89) 

01/10/72) 


Bidtas Gqwral H9751 

CAC Gwent (31/12/83 
CAC 40 Ql/1287) 


PtHIcy PAgL Sys. ... 

PoUauhCorp 

Potomac El. Pw. ._ 

Prae Robots 

Premier lad. — 

Price Co 

Prinark 

Prime CewmB tH - 

Prime Motor tons ... 
Procter & GanMe ... 

' Pro* Ufe 

PubServ E&G 

Puget Sread 


i Quaker Oats 

Quarra 

QoaBUDi Ckemkzl . 


Rabtoo Purina .... 

Ranretalos 

Rank Ibg ADR 

Rayrhrm ......... 

Raytheon 

faeSokfntl 

ReynoWsARtyaold ... 

Rtynolis Mtls 

Rile AM 

Roadway Strw. 

Rochester Gas 

Rockwell lul 

Rohm 6 Haas 

Rohr Inds 

Rollins. Inc. 

Rouse 

Rowan 

Royal Dutch 


RyderSgwm .... 


SPS Technology 

Safeco 

Safety- Hero 

St Paul COs 

Salomon Inc 

Son Diego Gas El 

SantaFeSPa* 

Sara Lee Carp 

Sacore . — 

Sobering Plough .. . 
SdHumberger 

SdaitiflcAtl 

Scott Paper 

Scrtpps- Howard 

Sea Coma liters Ltd 

Seagate Teca 

Seagram 

Sealed Poiw ........ 

Sears Roebuck 

SecwtwPae 

Scare Core A 

Service Caro kit 

ServiceMaster 

Shared Med 

Shell Tram 

Shenrin Williams .... 

Sigma Aldrich 

Skyline 

Smith Int'l. 

SmKHneBdraA ... 

Soap-On-Taols 

Smut 

Sonore Prods. 

Sony 

Southeast Bat* 

Southern Co ........ 


SUm.N.Eng.Tel ..... 
Southwest Airlines ... 
Southwestern Bell _. 

Soring Inds. 

Square D. Co ....... 

Std Brds. Paint 

StA.Predk.CO 

Stanley Works 

Storage Tetonol 

Stratus Computer 

Subarn America 

SuiCanremy — ... 

Sundstrand 

Sun M un gys te m s ... 

Sonnet 

Supervalu Stores — 


TJX 

TRW me 

Tanftrosds 

Tandem Comp _... 

Tandoa 

Tandy 

TrktrodU 

Tefecom Corp. 

Tetedyne 

Temple (aland — .. 

Tronere 

Tesora Petrol 

Te*ara .. — 

Tens Air.. 

Teres tostnonams _. 

Teias Utilities 

Textron .......... 

Thk*nl 

Thomas Betts 

ndewaur 

Time Warner 

Time Minor 

Timken — 

Tom Brow* 

Tonka Core 


Tosco 

Total Petrol 

Toy sRUS. 

Trauanwrlca ..... 
Trusto Easgy ... 

Traitlers — 

Trlbaw 

Tri CoAtenui — 

TriMWtoC Del 

TRI NOVA Carp 

Triton Enagy ...... 

Tyco Labs. 

Wer 

Tyson Feeds 


UAL 

USTIoc. 

USX Corp 
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J aiwii y 5 

IM lever N V 

Union Camp 

Uaion Carbide 

Union E tar ic 

Union Pacific . — 

IHsrsConJ 

United Btob* 

UuocaJCmp 

USAIR Group 

USF&G 

US Home... 

US Ufe Core 

US Shoe 

USSwgical 

US Trust. 

US West — 

Uid Technology — 

Utd Telecomm. 

Unhsl Matctoox ... 
Uplota 


VF 

VatooEmrgy 

Vartan Assoes 

Vartty Coro 

Voroado 

Vulcan Malslais _ 


; WatoocoOUCo 

' Watgrten 

I Wal-Mart Stans 

, Wang- Lots B 

1 Warntf-UmbenCo .. 
Washington Gas LI 

i Wash Ingtb* Pest 

Waste /Aanagement _ 

1 Watklns-JoAaon 

Weh Martris 

Weris Fargo 

Wendy's kitl 

West n. America 

Western Pufaluh 

Western Uofon 

WesUnghrex 

Westvoco 

W eyrtaema 

Wheeling Ptttt. 

Whirlpool 

Whitman Carp 

Willamette tod 

williams Co 

Wlm Dixie Store .... 

Winnebago 

W be Elec Power 

Woo I north 


Wmthlnoton lari 

Wrvjiey tWm.IJrr. .. 


I Xerox — 


Zapata — 
Zenith Btt. 
Zero Co 


158% 

I +% 

126% 

1 -% 

Il2% 

116% 

1.5 


CANADA Opm) 

January 5 Can. S 

Abltibi.— 1 13% 


AM CA Inti 4% 

| AtiIco Eagle 9% 

Alberta Energy 19% 

Alcan Aluminum — 27 n 

Baidt Momreif 32% 

Bar* Nora Scotia ..... 16 

B.C.E. 45% 

Bombardier 17% 

Bow Valley 13% 

BP Canada Res 20% 

BrascaaA 27 

CAEIndv 10 

CT Financial 24 

Cantalor 15% 

Can NW Energy 3% 

Can Packers 17% 


Can hop Bank.— 

Can Pacific 

CauTVeA 

Can For 

Comlnre 

CodgasMtoes — 

Coscan Dei 

Den bon M toes A . 

Dofasrelnc 

Demur .... 

EdkoBayMtoes. 

Fed.tndsJk 

Grad Is Inds A _ 
G Bit Y knife _ 
Gulf Canada Res. 
Hawker Sid Can. 

H 1*5 InU 

Horsham Carp ._ 
Hudsoa'sBay _ 
IMXO. 




Lac Ml nerois 14% 

i Uldiaw Trans. B — 27% 


laieeotoiGp ..... 8% 
Lawson IJarfon A 10% 

LoWaw 15% 

Macmillan Btoedd _ 18% 

MagnalnU 8% 

MetaM Mining 12% 

Ml Incorporation — 3.00 

MobonClA — 39 

Moore Core — 33% 

Nat Bk of Canada — 11% 

NatSa Products 5 

NorantaMtoes 24% 

NareenEreroy 25% 

Nothern Triecoro .... 27% 

Nora 8% 

Nums DU 9% 

Pan Can Pel 28% 

Placer Dome 22 

Power top 15% 

Prorigo 10 

Quebec Slwgeoo 1-20 

RaogsOil 712 

ReedSlenb-je 34% 

RepapEnt 9% 

Royal Bask 50% 

Royal Troft 17% 

Screw Res 4.90 

Seayara 106 

Sea/s Can Inc 12% 

Shell Canada A 42 

SHISystemhoos U% 


SouIboi 32% 

Sul® 20% 


Sul® 

Teck B 

Thomson Onp .. 
Toronto DtniBk 


Tranaha 14% 

Trans Can. Pipe 1750 

VsUyCbre— 3.10 

WesteszsiErergy — 21% 
Weston IGeal 43 


AUSTRALIA 
M OnCtaries 0/1/8B 
All Mlntog 0/1/8B 

AUfrau 

CrettAtaha 00/12^4) 
BELGIUM 
Branch SE 0/1/83 


Jmn. 

Jail 

Joil 

Jan. 

8 

4 

3 

2 

17103 

17063 

•> 

1654.7 


1883/90 

Ml OH I LOW 


8362 BS2J 8388 I 873J (29/8799) I 4925C7WTO 


5*257 H150 B6J4 52659 1 5865* C3/1/CT | 2195Q/1/8R) 


657250 6596B 696056 649806 I 680528 C6/9/TO I 551930 (4/1/89) 


36221 36214 3*033 3B8J7 | 36322 I2W12/81) | Z75A9 127/2/89) 


6053 59B5 5964 5W5 I 815808/4/89) | 5«L8 g3Al/S7l 


554.7 3992 (a) H10 £615 dl/W/89) 417.914/1/89) 

199456 200642 197959 - ] 


FAZMtlei (31/12/58) 
bmoantank Q/12/53) 
PAX 00/121871 

mono Koata 

Hare Stag Bm>t3U7f6C 


739.91 761.97 774.96 7*624 774.96 D/1/9B) 539.78(27/2/89) 

22312 22511 2291J 22836 2291J O/l/TO 1595.7 (27/2fi9l 

1B2C-00 l8jBBB 1B6956 I8M38 186966 B/l/W) UTUCmnm 


2839.9* 2867.95 ZBa7Z 2H3BJ7 [ 3309.6* Q5J5/89) I 2f«51 BW891 


Dmr Cnhatrial Dhr. YWd 


SAP industrial dh. yWd 
SAP Iran. P/E ratio 


Doe 29 

Dtro 15 

Dew 8 

year ago (appraxj 

337 

339 

3.90 

3.70 

Jan 3 

Doc 27 

Dec 20 

year ago (approx.) 

236 

2.95 

190 

3J7 

15.19 

1474 

1451 

1330 


SEQ Owra/IWl/Ba 

ITALY 

Baxea Cool Rri. (1972) 

JAPAN 

Mkkei (16/5/49) 

Tokyo SE (Tepto) (4/1/6S 
2bd Srttlcn WHO 
MALAY OtA 

RISE Composite 


18B.95 1855.96 18*555 1792.47 | 1B35.96 (4/119(8 | 1360 6< QD/1^91 


78112 7002* 


Ml 7345401/8/89) I 577 49(28/2/39) 


38274.76 3871288 
283461 2067 JO 
393921 39*958 


Cd 389195709/12/89) 30181790/1/89) 
U 2S8450aB/12/89l Z366.91 (6/1/91) 

id 3W58H/1I90) 277458127/3/89) 


58258 38656 58258 97158 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Stocks Closing Change 
traced price on day 


t Vohirno Millions 

Jan 4 Jan 3 Jan 2 


C8S Hl.ltaLGenJEai 1989 

C8S AH Sto- Had 1963) 

NOfOVAY 

Mo SE 0/1/83) 


2622 2558 2695 265.7 2717 01/9/89) 2885Q/1/89) 

201-1 2flM 2063 203.9 2U)3IBWa9) 166.7 QaW 


73U6 73BJS 72469 71857 73555 W1/9B) 


Kansoagfc 
ranip Morris 
IBM 

Security Pac 

AmT&T 

Fannie Mae 

Chrysto- 

Union Carbide 

Exxon 

Gen Etaetrie 


9.097-500 19% * % 
3563200 41% - 1% 
2,418.200 100 4-1% 


2,003,700 39% k- % 


2.000.600 45% 

3,907,000 36 
1.725.400 19% 

1668100 23% 

1503,300 49 

1401400 66% 


New York 

Am** 

NASDAQ 

tesues Traded 

Rfees 

Falls 

Unchanged 
Hew Highs 

New Lora 


177.000 192530 162570 

12.868 14526 11594 

147.950 192.664 110.716 
1971 1999 1991 

630 877 12S3 

919 727 403 

418 395 335 

54 Ub 113 
13 7 5 


Madia Comp (Z/l/85) 


112419 111951 1109.74 1115.45 1139626(20/11/89)1 80U2ft/2/B9) 


SBUiSiwmon 
SOUTH APIBCA 
JSE Gold Q8/V7S 

J5E MtBtriai cawna 

SOUTH KOWA“ 
tora Cons Ea 14/1/BB 

SPAM 

HaWd SE D0/1Z/85) 


42627 427.74 421.69 417.07 


2095X4 20198 20175 23280 2294.0 02/12/89* 12910 05/2/89) 

2894.04 28535 2S07.0 27950 1 2894 0 6/1/90) I 1961.0(3/1/891 


91521 92882 9P8S9 


M | 108750 0/4/89) IgKgQjjBgg 


29951 30255 3010 29795 1 32893 03/M9I I 26861 Q/3/W 


CANADA 

TORONTO 


Jraetean A P. 01/12P6) 


4*495 4364.4 42989 *2487 1 WUW» I 33g9Dfl/89I 


Metals & Mlnereb 
Composite 


Jan Jan Jan Dec IBBsreq 

* 3 2 29 HIGH LOW 

345305 3452.90 347753 555428 59195 (1/9/89) 32075 (3/1/89) 
4000.91 4009.47 4004 J7 3969.79 403/5(6/10/891 3B05 <Wm 


&rta Bank M. 01/12/58 

TAIWAN** 

Wrigtoid Price OOW6) 
THAILAND 
Baato* SET Ofl/4/75) 


7832 7825 


U 8292 H9/8Q 


9862.42 985325 


U 1 1H773J1 CSflflW i 48735115/1/89) 


9IB57 905.87 89754 89961 1 918671 


38673 enm 


MONTREAL Portfolio 20*9.41 2060.90 205424 203053 2069.68(10/10/899 1677.48 0/1/89) 


5695 571514/1/90 


H3. faihri Ml. 0/1/70 to) 5715 56*9.1 5695 1 571514/1/90 1 *87603/6/89) 

“Satikday Dec. 30: Tbhron Weighted Price: Is) Ktna Cectp Ex. Id 
* SWtct to official recatadatlan. 

fin rate of all maos an IDO except Breads SE. QEQ Oteran and DAX- 1.000, JSE Said - 2»7. JSE 
laaiairfab - 260 red Aiatrafta All (Mkrary aid MWng -500; (d dosed. U U naeallahte. 


Austrian Atritoes . 
Otdiusftia — 


bnaonfalt ...... 

Joagtanelaucr ... 


Palmcas e r 

ReMeghaus 

Setrperit 

SUyr-Dalmler 
Vettache-Mag ... 
Vertund 


_ 3.190 
... 5^50 
... 8880 
28800 
... 18.700 
_ 74 1) 

... too 

z:^° 

._ 130 

z^ 5 


BELGIUM /UIX83R BCD 06 
Jraiwnr 5 Fit. 

ArtwJ I3.4M - 


B.B.L 1450 

Bret InU. a Lot 15.650 

Breqoe G en. Do. lax . 14.900 

BaagM Hat. Bdg 37,000 

BSartB..._! 1M25 

OsentCSR I960 


Am I Hare if Ent 

BtC 

BSH 

BamlreCle 

BNP (Col. lor J 

Mb-Sv 

Do. Certs 

Bougrala 

Ssn-iur; 

CM8 Pack aging 

Carirfuw 

Carina 

Cetriem 

Oregews 

OmretsFr. 

GtobMedltaranee^ 
CoDroeg 

fcz:zz: 

Coparex 

Crtd Fancier Fr 

CredKNattonal 


Fra. ter- 

urn C5g” 

790 <4 

767 -7 

640 +9 

434 2 

753 -9 

515 t6 

3290 -10 

6Z7 -19 

L«S -15 

22B -6 

3.644 -23 

20&5 -2J 

609 -B 

L32S -27 

1.666 +21 

698 -2 

419 +1 

395 _ 

Ml -3 

346 

L3» -20 

L20Q +7 


d^Ifv'I -II II £a30 

CoOoerill 200__ 


ffletz-: sW 
^Fvnuzr V& 

FabriqueNnt 538 

GIBGraup L364 

D0.AFV U40 

GBUErexJL 4.620 

DaAFVl 4,600 

D0.AFV2 

Cshtm 952 

Do AFV 930 

GcnenleBrefc 5.750 

Do. AFV 1 6,100 

DO AFV2 6210 

Geraert 8J2Q 

Hcbcka 21,000 

Do. AFV 20.800 

fmernMI 3.710 

DO.AFVI 3.635 

Da. AFV2 3.630 

Kredtahrek 4ja5 

Do AFV 4.650 

PreHoMIngi 14.000 

Pttroflia 12750 

RaWrarieTWe 3jX 

Roy lie Beige 6,600 

DO.AFV1 6,400 

Do AFV2 6.250 

See Ses Brig: 3.465 

Do. AFV 3.440 

Sofia 14.575 


Docks de France. 
DeHfoss-Mleg .. 
DonctSA — 

Earn tde Sen) „ 

Ecto 

EleetrofliFre _ 

Eff-4rp*Uine 

Do. Cera 


Esri tor 

EtenMfFRi) 


hr s 


Escr - 

Ftoextd 

Fonriere Lyonn 

Framagerles 
GTM-Stig*Be _ 
GaranaitlSacN) _ 


H j rhctte ■■■■- — 
Havas ... 


-% Sofray 15,150 

-% Starartck Inti 180 


Tesseudeto 9.7 10 

Do. AFV 9,450 

Traaebd 9,500 

Do. AFV 1 9,480 

Do AFV 2 9.500 

DC3 1950Q 

Do. AFV 1&525 

Llnero 2610 

Do. AFV 1 2^95 

Do. AFV 2 5L5BO 

Wagons Uts 9^70 

Do. AFV 8^0 


bnarataltsdeFy _ 

lnBiobnnae 

IrukatrieJ*. 

Imertmll 

mtertKhnfqoe 

LVMH 

LaFargeCoppee _ 

La Kanin 

L'Dred 

Legrand 

Local race* . ....... 

Lyotn.dsEaox ._ 
Mateos Phento _ 

MatraSA 

Uerito-Gerin 

HkheftoB 

Mid) (CW 


4,800 -B7 

2.015 -14 

2la2 -03 
900 -5 

2365 

1385 -U 

9*2 +37 

12D0 +69 

413 -1 

1390 -27 

SO -2 


PEMMARX 
Janxy 5 
Baltlca HUgs 

Cartetn-g 

Cop Handehbank .. 
Danb® 

Den Dutsie Bank __ 

East Asiatic 

FIS lads. B 

GN Great Nordic .... 
ISS. B Systems _. 
JyriceBaek 

Hordbk Kabd 

NowNonMc 

PitratbatAen 

Royal Chapes A — 
Soptu 8eren&en _ 
Snpmfos 


lartrettanMlrt- 

MnnlFft 

NouTtfle&aler- 

OFP 

Orsre 

Partoas 

Parti Reessmpte- 


PemcdRkard 


l§° !f° 

1,735 -34 

5310 -60 

393 -1 

636 -7 

4,910 -40 

3665 -36 

32b +2 

576 -12 

80 -24 

3915 2J 

4.9Z -55 

1^.7 403 

-JH 

i^9 +04 

805 20 

1.663 -7 

302 -ai 

714 +11 

470 +6 

1,610 -13 

1315 -2B 


PesgnriSA. — 

Pallet 

PtcabaUSkoml 
Pt im enm i Aa __ . 
Preroodes ... 
Radtatedi 

Pwfralfn 

IBBB - 

Rhope-Poriaas). 
Bnastf-Uctaf — 
SI DC 


mtHAHT fennU ra rod l 
Jancnry 5 thn. 

B«yer I3ZL5" 

Bayer- Vertto 4=1 

Bewndorf 700 

Berliner Kraft. 133 

BHF-Brek 460 

BIHtagr&Bcn_ — 680 

bOMlBlIlBl 6 00 

CotontoVoridi L205 

Do. Ptel-.— 93| 

Caxmerrionk — fly 

CvstnenralAfi 3122 

DLW 729 

Daimler-Benz 825 

DfekeMFrJ 234 

Degmre 5073 

Deutsche Babcock — 229 

DaitscfceSank 827 

DtdKr-Werkx 25S5 

Douglas Hldgs- 800 

Dragerwtrk 3*0 

DrestocrBm* 434 

Go u erix U mer 310 

GoMsdbmSdKTH) 472 

Hambnrg EM* 179 

KxagUosd 380 

HembagerZrai 1M0 

KrekriPref. 5833 

Herttts 268 

Nocbttef L010 

Koects 296.7 

Koesth 2913 

HobmaanfP) 1300 

Horten 360 

toduftriduedlc. 256 

tadastrtaWkrha 380 

Kall&Sata 212 

Kantadt 679 

KftAbf 690 

KHD 2355 

Kloecfcirr Werke 217 

Kraft WerkeRh 331 

Labmeyer 931 

Leflheft 6ffi 

Unde 380 

Uftbra 2M 

DaX/V Pref. 1773 

MAN «9 

Do.Pref 379 

Manama 3663 

MamMmerVcra — 970 

MerccdesHM 6293 

EMaflgesell 6305 

llwrihKk 2,400 

Ntasorf a53 

PWA 313 

Philips KHmob.— 576 

Porsche 850 

Preasag *34 

Rhetaeiektia 2,070 

Rhein West Elect — 454 

Do.Pief 3SB 

RietarostallBerl — Ml 

Do. Prof 246 

Rosenthal 54* 

^wSS reb-Utalll. 170^ 
Semens 730 

ss 

Ttosen 2773 

Van a 430 

Veto 399 

VJLW 201 

Vereiiv-West 419 

Vlag 372 

vSemags 541 

Do. Pro* 4463 

WelUPref. 652 

ZuriBSFcVpn 345 


IT ALV tcooto ««P 

Jre ranry 5 D™ 

SaffaA LI TOO 

«Sb nr: rjw 

^ 

TgFra n® 


HETHPtLANr S 
Jnratary 5 


ACFHoMnt 

AEGON 

tbaU 

AK20 

ABN l; 

AMEV 

AMRO 

Bob Lucas 

BorwraBWWry 

flu rix iuiuu -Tet 

Crater Pares 

Cemrate Softer 

OAF 

BSM 

DonltsdM Petrotam . 

QEtrtar 

R*ker.„ 

Cannna 

Gist Brocades 

H rifle*® 

Roll. Sena 

Roogoce*.- 

Hunter Dougins 

iHCCaDrea — 

lot Moeller 

XLM 


SWEPO* 

Jrarey 5 

AGABIFrog--.— 
Aft+La»a! B CFne) .. 

AsuAFrae 

Asa B CF.-ed 

AftraBtFrad 
ArireConMAfftra) _ 

EricncoSfFreer — 

EssatuBCFVec* 

GaohroBfree 

MaOchOemB Fire 
Rrarmada B (Free) _. 
Saat+Scanto B Ft* — 

SnMkBiFrtri 

SkandalFrad 

SkrefiedUlda 

SXFSFfw-.... 

SikaHandtote. 


t. \ i 

\ ffi 


245 *2. 

232 +2 

TBO +40 

790 +30 

435 -5 

308 +7 

300 - +5 

930 +11 

190 -a 

135 +1 

295 +10 

196 +L 

245 -3 

305 +10 

225 H 

893 +1 

166 +1 


U6 | ._ 
186 1-2 
443 1-1 


swnzgcLA*» 

J— nary 3 

Ada ml 

ft hmi H w M ,1 . — - — 

CtLPtp.Ce>«. 

EakabeHMPtg 

Sato lev , 


Ftv +w- 
L995 MOO 

tr $ 

1.975 -25 

3,230 -40 


Braum^ortri 


KNP 

NMBPastbuk — 

Nat Ned Cert 

NeCloyd 

BIJvertal-T®a _ 
Matrida VctBl — 

OceGrlottn 

OmmerraCVan).— 

Pakhatd 

PMKps 


Rodarncu — 

BOOKS 

(toman — 

Royal Doth 

Utile*- — 

VMFSttfk — 

VWI 

Wasanen 

WoRm KAratr - 


Bravmflorart 

DO.Pt*. 

CSRfdgs. 

CtaGeigr 

Do.tPtCtt) — 

Bektrorarit 

Ehria 

Fischer ffieoJ 

Da.Plj. 

HtfwrtartfflrtlZ 

KdranriOrt 

Jacobs Sotoard — 

Do Ptg. 

JeftnoH— — 

Do. Ptg. certs 

Lands red Gyr 

Da Priority PW — - 

Mag. GWm ng — • 

M Heron (Bri 

Matjr-ColarotkO 
Nerife - 


Do. (Reg) 

Oer-BuCle 

PjrgesaHldg 

PWB . — 


BxhrNMgsCBri 

DotGenun) 


matwAv 
Jarasm 5 


Aker 

Bergen Bank 

BogesnS 

Christiana Bk — 
Den dent* Credit - 
OynoImJ. - 


Do (Genua) 

SudulSrl 

Do.tPias) 

ScbWIerCBrt 

Do.CPtCts) 

Ska 

SunrtHknce 

Swissair — 

State Bank 


|2M) +10 

2.665 -20 

3J75 -15 

2.790- -10 

2.900 -20 

2.070 -10 

Ira 15 

2.600 +25 

5.925 -75 

5.000 

6.B90 -no 

610 -15 

2325 

415 -10 

1.440 +30 

103 -1 

895 -15 

3,200 +50 

13M) -40 

9.023 -U5 

IF 3 

7.675 -150 

1670 -55 

S3? i? 

5.650 -100 

■UM5 +5 

840 +5 

4.675 +75 


Do. PM. 

Swiss whace 

<rto%8irift —III 

UflloiBaMt 

Do. PtS- 

WWmfwr — 

Do. Ptg. 

Zurtehtos 

Do.Pt*. 


HattundNynA — 

Knsmos — — 

Kraeraer — 

Nonlntasirier 

Norsk Data A 

Honk Hydro 

Crtta B a re gaw d — 
Storebrand 


287 -3 

4.000 xa 

647 -6 

1.845 -20 

*415 -66 

145 -3 

4.600 „ 

723 

5J00 -150 

2JUU -25 


FDHJUID 
January 5 


Atari 

CaKra 

Ent+GoueHA „ 
Easn-Gutzeft R 
HiAunaM I Free .. 
HuktamallkFm . 

KOP 

Kooe 

Kymmrot 

Nokia 

Pob/oUT 

ftaDO-Repoia _ 


UBTC 

Utd. Paper Prf . . 
Writs! la tell) .. 


1445 <4 

943 ... +25 
29 -0.05 

712 -0.2 

BB85 +0JS 

174 

<65 -0.7 

5275 +175 

99 +025 

1025 -1 

1305 -25 

37.75 +025 

4005 -05 

2145 -2 

30.15 *0.7 

103 +1 

385 MO 


SrfcSA 

Seftareg 

Slmco 

SktetorigwH 

Soc.Gra.ieFr 

5ommBsAMbei — 
Spie-Baiignollcs — 
Suez [Fin be) 

sss®-- 

Total- Petioles Fr. 
UFB Lotaball 

UdRbR 

UatootaHnobFr — 

Valeo 

VaHanc 


3560 -35 

463 -3 

2547 -32 

m +5 

1560 +2 

6§7 -13 

1599 -9 

U36 -6 

*7 +2 

y? t 

617 +2 

1074 -b 

526 -2 


BanaCWk 

BaacaNazApk. 
Bren Lariano— 
BasogMRBS — . 

BnrgaCCartJod . 

OR 

Crffaro 


Lire +•»- 

5380 1+45 

10250 +49 
6il0 +10 


685 (-4 

701 U 


Cbhde 

Credits lulfano . 

Haded 

Ertdaula 

Flat 

Do-Prix. 

FMb 

FootSaria 


14,630 -10 

5.(i80 -40 

1415 +5 

3,«10 

5490 +59 

4,730 -UX) 
283B -12 


SPAM 

J— ire 5 
Ban® Bilbao Via 

Banco Central 

Banco Exterior — 

Banco Htepaao 

Banuragoiar 

Banco Santandri — 

Baoeri* — « 

Citroen Hta»8a_ 
CoroMaidh- — 

Dragadas 

Ebro ... 


[ SOUTH AFRICA 
Jrarew ». 


Abertnro 

AES 

AHtadXedi 

Anglo Am Coal 

Angle Am Coro 

Anglo Am Gold 

. Bartow tend — — . 

Buffefs 

OfA Salto 

De Beers 

DeeUnalGold 


Ehetra Viesgo . 
EoergtaWAra 


General I Asston 
GltarfiaitadL. 

IFIPriv. 

ttaJcabie 


FRANCE 
■larerary 5 

Accor 


6ERMAMY 
Jaraary 5 

AS 

AGMA Vritebr . 


Fra. +*- 


MrtmnOcdden 722 

AfrUquWe 1689 


*i)nnrl-M« — 11082 


AlUaazAG 

Allaia — 

Asko Dettsche K 

Do. Prf. 

BASF 

la d — 6 — — 


Prft. +*■ 

■pro 

790 -10 

899 -21 

2583 +53 

So -u 

870 +16 

665 -4 

309.4 -2.4 

232 Mb 


KalgB 

UoydAdriatko — 
UagnetT Kareffl _. 


HlitteB- — 
Mooudbca - — 

Olivetti 

PtaelliCo : 

Pirelli Sja 

HimeUr Li — 

HAS 

SIP ; +. 


42200 -195 

5.160 +110 

25,030 -170 

l/450 +130 

l/7 900 +1.2K 
3,040 -30 

1/990 H90 
2i09 +5 

ltoW +43 
64.000 -50 


EoerghitodAn _ 

Ereros - 

Bp Carbons Mt - 
Ere Acan Tudor 

Pasadena* 

Fees* 

Htdrod Caafcto. _ 
H tenia 


Metal Doro-Frig _ 
PrtrotrasfOaBg) . 
Portland Vaid. — 

Santo 

Sarin 

SevlUana Ehc. 

Tabacoiea 

Trietooka 

TarrasSrapo) , 


7jbhD -39 
9220 -2D 

3295 xr -25 
1698 +8 

26,180 +240 


East Rand Gold 

BaodsnedGoM 

First RaL Bate 

Free SUde Cons Goid .. 

GcddFWdsSA 

-Hartteeiri. 

HlgtoridStori 

X tens Gold 

•Ooof&oid 

UtenreGoU - 

Makar HMgs 


: OKBaiaars 

Purina Mntog — 


IM PM 

Safmartae SR®. ... 


(MoayeiFenb. 

DraDti 

OddsSer2__ 


SnWKCSFA 

SA Braves 

SAMang.Ancor 

Tiger Oats 

Toooaat Hriett 


I WtotonDrap. 


JAPAN 

JWW 5 

Ajinomoto 

Aitereo Brake. 

ash 


r- I Jaftoary S 


Japan Radio 

Japan SieelWIa 

JapSEattay 

*-«5Lir 


Jib® 

Kaoome 

Raifrna 

KafeenPhra 


2500 +40 

1250 __ 

1290 __ 

1410 +10 

2,920 -130 

U60 -2D 

2,990 1-40 


AsaHGIas _ 
AsaW Optical . 
Asks top. - 
taigl Sytoa - 
Barit Tokyo _. 


CSX Carp. 

Colnte Food 

CdsenlcCerp 

Can® 

Csdod Ssks „ 

Casio Cempiter — 
Central Fieanc* — 

Central Glass 

Oris Bank 

QdjodaChem ___. 

Ctoy-oda Rre 

Outei Elea Pur _ 
Cfesgal Ptrem 
dugofa D ftwer _ 

□Dm Watch 

Datoel Chemical — 
Dsoea Setaka __ 

Dtido Steel 

Date 

Datfufai 

Dal Idd Kan Bate - 

DriUntads 

DafkyoKateo 

Doimani — 

Dal Nlppo* Ink 

Dal Nippon fter 
DalNIppaDPtg — 
Dal Nippon Toryo _ 
DahhowaPw — 
DaJTDkwFlM _ 

Dahratak 

Da/waHotoe — 

Da tea See . 

Denny's 

Diesel KUd 

Derea Fire & Mar _ 

Dan Mining 

Ehara 

Efcsal 

EiaUGU® 

Fudo Coonrit 

Pop Bank 

Fuji Etaric 

Fuji Film 

Fuji Fbe 4 lire — 


IS 

1710 -30 

1050 +30 

3530 -90 

1740 -30 

1170 +10 

1840 -20 

%500 -50 

1510 -40 

1310 

1(00 

1660 -*0 
1680 -50 

1380 -30 

4,770 -30 

1910 -50 

1970 -20 

1060 +20 
1 MB -10 
1840 -10 


(Canal Elect Powri _ 

Kansal Paint. 

Kao Corp 

KasWym 

Kawasaki H«re 

KraasaU Kten _. — 

KawasaM Steel 

Kritan Elec Exp 

Krio Trite Eke 

KfttanOO 

KbikJ Eke Cons 

IQakl Nippon Rl 

KMn Brewery 

Kobe Steel 


KotteHfg 

Koknsal Beetrie — 


Xetasal Bear 
Kotayw 

MMH 


Kamapat-Gwn! 


Karate tods. 

Krereay 

Ksreha ChoakaJ - 

Kama Water 

KnresaWRefrae — 


4,750 -10 

1290 -50 

1450 -2D 

1460 +80 


KyowaBar* — 
KjowaBakko— . 
KyushB Electric . 

Dm 

Long Term Cred. , 
HaedaCoro — 
kUdoo wfUtog „ 
ktaktoa Elect Wk 


aeri= 


FAStemtog — 
FujhaToorttt — 

Fmkatra Elect — 


GenSriUyo — 
GodoStosel- 
GnewCroB — 
Crn-EJOem. 


Haoafn El Rail __ 
HasegarraKom — 

HitteriSefto 

Haaod-Gecl — 

Betas ReriEst 

HbreMoun 

Hhcw Electric 

HiredHmaiBate) . 

HNacM 

Hitachi Cride 

Hitachi Cro» — 

HHacH Kckl 

Hitachi Maxell 

HttacW Meuk 

Hitachi Saks 

Hitachi Zesto 

Hokkaido Elect 

Hokkaido Taiask _ 
HofewikoEIPWr-. 

Honda 

Honste Pacer 

Hock Food tod — 

Hgya 

IHI 

SoraOiemiaJ 

Ikegaml Tsush 


1600 -20 
8540 -120 

10 » -10 
35=0 -90 

1200 +10 
4,440 -80 

1530 — 

949 . *U 

U20 +10 

2,030 -40 

9lfl *5 
4200 -L60 

1540 -30 

1110 -« 
3270 -20 

1920 +30 

25« +100 

1780 +30 

1060 .„ 
1360 -10 

1290 -10 

12 30 -50 

1570 +20 

4,640 -30 

1380 -20 

2260 -50 


Mreiriai Food 

Hand 

Maretcfil Steel 

ME) 

Matsu EtaLWks. - 
HalsshKa Kote .„ 
Mats u * I ti R ef r i g _ 

Meats Meters 

MelH MUk 

UrilSrika 

Mitel Coca Cofa _ 


M Bate Japan . 
ten A Co. 


UBsnSangya 

huB Maters ___ 

HcHO 

llotaro Foods - 

tawilCo. 

hflTriado 

two™ Electric 

Pnralja 

JSC Corp. 

JEOL 

JamnSewMM - 


flfle n - llfl 
1« -20 
1570 -10 

1280 -20 
1000 +10 
2,060 -20 
3,250 -30 

1620 -50 

hS° + 1 ° 

4200 . +20 

$5 ^ 

1870 +20 

1650 -20 

1720 -30 

3,220 -TO 
1440 -40 

1250 -40 

1500 -60 

1960 — 

6,520 — 

1210 

4210 -470 

931 -9 

971 -U 

1210 -80 
ISM t40 

2J6Q -140 
1530 -69 

3,950 -100 


Mtoofta Camera 

Him Kernes 

M'kkdilBodi 

M"bteJk Betting 

brush I Corp 

irbhhIEkc 

M’Mshi Estate 

MteridGasCtera — 

MW 

krbisbiKisd 

MTitebJ Meal 

MTHsUMInGK — 
fcrwshi on 

kTHsHPapw 

WHstd Petcbem 

trUstt Hastes 

nr bHd Rayon — 

M'MridStori 

NTbhtdT* 

M'bteU Wreubse. _ 

Mitsui Bank 

Mitsui Co. 

MHsMEogShto 

Mltsol Mng&Sm ._ 

MNsriOskUne 

MltePeuhera 

Mltsri Real Estate - 

UlteTorisu 

HHsoi Tst&Bkg 

MRjri Wrethse 

Mltsteoriil 

HRsreriEka 

Mlyajt Iran Wta — 
M ten porting — 

Uocttda ferm 

MortaaaaMllk 

MoriSted 

MnratsMfg 

NEC 

NGXlnriatois 

NGK Start, Plug 

NHKSprtog 

KICK Corp, 

HQXCoql 


NtNTnroBrp — 
ItadH FeUksdd __ 


Japan Uriah It 


HadriFc Abaft! - 



Kagase 

SESTSf: 

NteW ........ 

Nkteri 

Nlte n C— nt — 

■RnaNflOa 

Ntoan Perkerlz. _ 
MtataEag 


NHdaSec 

Nikon Co+p. 

Nippon CredBdc 

Blppm Detea . — , — 

Nippon Demo 

Nippon Eton Gi 

Nippon Exprea 

Nippon Fire 

NipjwiFtore 


ca 

ffippn Meat Pack . 


S8sa&= 

Nippon Print 

Nippon tad 


RlppanSanso 
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WORLD STOCK MARKETS 



AMERICA 



Balancing act on the fringes of the world 

Stephen Fidler examines growing institutional investment in emerging markets 


Wall Street 


TRADING was volatile on Wall 
Street yesterday morning' and' 
early afternoon as US investors 
reacted to the steep overnight 
falls in Tokyo and other Far 
Eastern stock markets, ^ writes 
Anatole Kaletsky in New York. 

The market fell sharply in 
the first hour of txadixig, echo-' 
ing Tokyo's distress at 
rumours about nmest in the 
Soviet Union and even the pos- 
sible assassination of President 
Mikhail Gorbachev. After a' 
brief initial boat of s elling , 
prices recovered, but then fell 
again just after lunch so that 
by 2.15 pm the Dow Jones 
Industrial Average was 13.86 
points down at 2.782.2L On 
Thursday the Dow fell by 13.65 
points. 

Volume was moderate with 
120m shares changing hands 
by 2.15 pm, when declining 
shares outnumbered gains by 
about four to three. 

The bond market showed lit- 
tle response to the . eagerly- 
awaited December employment 
figures. Although. the payroll 
employment growth of l42,0Q0 
was much lower than expected, 
analysts dismissed the signifi- 
cance of this a gg regate figure. 
Most of the difference between 


EUROPE 


i and the 222.000 
gain recorded hi November 
could be explained by a severe 
decUne in construction jobs, 
.attributable to. exceptionally 
cold weather. 

Job . growth in the service 
. sector remained un chang ed, 
while manufacturing contin- 
ued--fo lose jobs, at a rate of- 
around 25,000 a month: • ' 

At lhnchtime, the, Treasury's 
benchmark longs: bond was 
trading & down at 1008, a price 
at which it yielded 5.05 per 
cent The doBar was compara- 
tively steady throughout the' 
morning, in spite of reported 
intervention by the Federal • 
Reserve, which sold dollars for 
yen when the US unit was at 
Y143-90. Thus foreign exchange 
movements had no impact on 
the stock or bond markets.' 

The blue chip stocks main- 
tained the pattern established 
in the last-week, with selected 
technology issues showing 
gaips relative, to the rest of the 
market. IBM' advanced another 
*1% to $101% and Digital 
Equipment gained $lto $87%. 
Several, other, technology 
stocks showed smaller gains. . 

Most of the nou-cyclical con- 
sumer stocks were little 
changed, but Procter & Gamble 
fen-$% to $68%. Gold stocks 
did well in a response to the 


zehewed concern about unrest 
in Eastern Europe. Homestake 
Mining rose $ 3 A to $ft> and Bat- 
tle Mountain advanced $% to 
$17. Germany Fond foil sharply 
by $1% to $18% for the same 
reason. - - 

Oils, on: the other hand, were 
mostly down slightly. Chevron 
fell $%' to $66% and Baker 
Hughes declined S% to $24%. 

The only^pedal situation of 
note was AST Research, which 
jumped $2% to $14, having 
announced after the markets 
closed on Thursday that it 
would post a net prefit of $7m 
in the December quarter, after 
a loss of 58.9m the year before. 

Canada 

A. FALL in Canadian banking 
•stocks held advances in check 
at midsession on the Toronto 
exchange. 

The composite index rose 7.2 
points to 4J0O8.1 on volume of 
16.1m shares. Advances, led 
declines 237 to 219. 

The National Bank of Can- 
ada fell C$% to C$11 % on vol- 
ume of i3m shares. The iranir 
took control of about 23 per 
cent of Mr Robert Campean’s 
holding in Campeau Corp after 
he defaulted on loans. Cam- 
peau lost 10 cents to C$3.35. 


E xpectations are 

growing that the world's 
so-called emerging stock 
mar kets win take an increas- 
ing share of investor funds 
over the next decade. The rea- 
soning behind this was out- 
lined recently by Mr David 
Gill, a trustee of Battetymarch 
Financial Management, the 
Boston-based fund manager. 

Mr Gill is a long way from 
being a disinterested observer. 
Batterymarch specialises In 
equities: its founder and 
owner. Mr David Leharon. race 
described bonds as “the inven- 
tion of the devil " With about 
Siotra under management all 
in shares, it is the sponsor of a 
number of funds investing in 
emerging stock markets. 

The expectation that funds 
will be shifted to emerging 
markets - those with limited 
breadth and depth in countries 
where infrastructure is inade- 
quate - is based on the belief 
that investors will be able not 
only to increase returns, but 
also to reduce risk. 

Pension funds in the US are 
becoming increasingly inter- 
ested in diversifying further 
into emerging markets. One US 
pension fund consultant has 
estimated that 1 per cent of US 
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pension fund portfolios, or 
$15bn, could be invested in 
these markets in five years' 
time. If other US investors 
were to increase t hei r commit- 
ments proportionately, the 
amount would approach $4QbiL 

Japan, the world’s largest 
equity market, is becoming a 
source of equity funds. In five 
years, Japanese investment in 
these markets has risen from 
about $200m to billions of dol- 
lars. If current trends continue, 
Japan's new pension fund 
investments in emerging mar- 
kets could have grown to $l0bn 
In five years' time. 

Country funds and similar 
regional or global funds, which 
allow investors indirectly to 
buy stocks in emerging mar- 
kets, are also growing. About 
120 such funds have about 
S7bn under management, com- 
pared with a handful investing 
only $400m five years ago. 
Most of this has gone to coun- 
tries at least partly closed to 
foreign investors. Countries 
such as Malaysia, which are 
open to foreign investors, have 
attracted significant sums, 
which Mr Gill estimates at 
another $3bn to $4bn. 

He says most large invest- 
ment institutions are practical. 


unconcerned with the short 
run and happy to end up with 
a return of one to two percent- 
age points over the market 
average in the long run. 

"Global investors see the gap 
between the emerging markets* 
share of the global equity mar- 
ket (about 4 per cent) and the 
same countries' share of global 
gross national product (about 
12 per cent). They note higher 
growth rates of GNP and com- 
pany profits in developing 
countries and the generally 
lower valuations in terms of 
price/earnings and other ratios 
of their stocks compared to the 
situation in the mature econo- 
mies,” he says. 

Because emerging markets 
are often not much affected by 
moves in the larger markets, 
he adds, they can help to insu- 
late investors from sharp 
downward moves there. 

I f they were to apply the 
market capitalisation- 
indexed approach to coun- 
try diversification, he says, at 
least 4 per cent of their portfo- 
lios could be in emerging mar- 
kets, not just 1 per cent. 

Investors are cautious, how- 
ever, looking for political sta- 
bility. steady economic growth. 


strong national institutions, 
sound legal systems which 
effectively protect investors, 
and tax structures which do 
not penalise foreigners. 

Most prefer large, well-capi- 
talised companies whose earn- 
ings records demonstrate 
growth and relative immunity 
to adverse foreign exchange 
movements, and whose shares 
are easily tradeable in signifi- 
cant size. He estimates that 
only about 400 such companies 
are quoted on all of the emerg- 
ing markets. Hence, country 
funds have become popular by 
allowing investors indirectly to 
buy less tradeable second- and 
third-tier stocks. 

On the other hand, he also 
notes a growing minority of 
big investors becoming less 
concerned with liquidity and 
“more willing to recognise that 

deficiencies in the country cir- 
cumstances can be looked 
upon as an opportunity ratber 
than a problem.” 

What does this all add up to? 
The potential flow of new 
equity from all capital export- 
ing countries into the emerg- 
ing markets could total 5100m 
within five years, he says. This 
compares with a current capi- 
talisation of some S500bn. 


The signs are that in many 
developing countries, objec- 
tions to foreign investment, 
particularly those based on 
nationalism or anti-colonial- 
ism, are weakening. The case 
for foreign equity investment 
as a source of stable long-term 
capital is strong since most 
banks consider themselves 
overextended in developing 
countries. 

Mr Gill compares the experi- 
ences of Mexico and Malaysia, 
which have differing popula- 
tions but a similar income per 
head of population. The ratio 
of Malaysia's market capitalis- 
ation to gross national product 
is six times that of Mexico. 

alaysia has always 
welcomed foreign 
investment and 
encouraged domestic savings 
in local equities. Malaysian 
stocks sell at almost 25 times 
earnings while Mexico’s sell at 
around seven times earnings. 

“It was no coincidence,'' he 
concludes, “that Malaysia did 
not have a problem with for- 
eign debt, despite the fact that 
in most other ways it suffered 
as much from Mexico from 
worsening terms of trade since 
the early 1980s.'' 



Soviet worries trigger Nikkei fall 


Traders take opportunity 
to extend the correction 


Tokyo 


LEADING markets latched on 
to the news that President Gor- 
bachev was to concentrate on 
domestic affairs for the time 
being, although some observ- 
ers saw this as an excuse for 
profit-taking, and a correction, 
writes Our Markets Staff. 

PARIS fell back after its 
strong rise on Thursday, 
reflecting both the jitters in 
Japan and West Germany and 
renewed concern over the rise 
in money market rates. 

The CAC 40 index, which hit 
a record in volume of FFr3.4bn 
on Thursday, ended 12.06 lower 
at UK&36, but only marginally 
down on the week. Volume 
was estimated to be FFrSbn. 

Japanese investors bad been 
showing an inclination 
towards France, after being- 
active in Germany recently, 
said one analyst "But the wor- 
ries over Gorbachev goingihay 
short-circuit their ten demy to 
go into France at the moment,” 
he added. 

Paribas was active and 
strong again, rising FFm to 
FFr714 to give a twoday gam 
of 4 per cent On Thursday, the 
bank decided to take its stake 
in Navigation Mixte to 40 per 
cent There, has been specular 
tlon that Mixte, which is now 
thought to hold J2 per cent of 
Paribas, would be buying, 
although one observer thought 
this week's activity was more 
likely to be coming from allies 
of the Paribas camp. 

FRANKFURT reacted to the 
Soviet news with an early drop 
of 31.51 in the DAX index, but 
recovered to close 15A8 down 
at 1,820.00 for a rise of 1.7 per 
cent on the week. The FAZ 
index, at 755.91, was down 6.04 
on the day and up 2 per cent 
on the week. 

Japanese investors, given 
credit for the Christmas rally, 
were duly blamed for the set- 
back; but some hhieuhips rose 
while the others fell, volume 
declined only marginally from, 
DM10.9bn to DMlObn, and the 
whole scenario suggested a 
correction, and some selective 
buying. 

Thus whQe Siemens and 


Deutsche Bank fell another 
DMLL50 and DM32. to DM730 
and DM827 respectively, Daim- 
ler, and the insurer Aiiiang 
actually gained DM7 and DM50 
to D M823 a nd DM2£80. 

AMSTERDAM dropped bade 
again in modest trading worth 
FI 681m, depressed by high 
short-term Interest rates, the 
weakness of the dollar, and the 
setback on other markets. The 
CBS tendency index closed 1£ 
lower at 117.2, and the CBS 
general index was off 2.8 at 
20U, or 0 l 8 per cent lower this 
week. - 

The main feature was Hoo- 
govens, the steel stock, which 
plunged BT 6.20 to FI80.50 on 
disappointment over its fore- 
. cast (rf a weaker first half year. - 
Daf, the truck maker, was 
down FI £20 at FI 40, amid con- 
cern that its market would 
shrink Anther this year. " 

BRUSSELS reflected * the 
sombre mood over the Soviet 
Union. The cash market Index 
lost 23.85 in' quiet trading to.: 
dose at 6,57250, 1-5 per cent 
higher an the week. ... 

The retail group, Delhaixe 
rose BFrlD to BFt 5,876 on a 35 
per cent estimated rise in 1989 
profits. But tiie Hoogovens 
warning depressed local coun- 
terparts, Arbed losing BFrlGO 
to BFr5,440, dabeciq BFri70 to 
BFr4^70 and Cockerill BFr4 to 
BFi200. • 

MILAN saw moderately 
active trading as the Comit 
index me 0.88 to 70L12 for a 2 
per cent rise on the week. Lon- 
don analysts, meanwhile, were 
muring 1 about the monthly unit 
trust figures which ‘show cash 
hold togs up from 5.8 per cent 
of funds last September to 8 
per cent in December. 

This couM represent a strate- 
gic stockpile; of cash which 
could go into the securities 
market; or a cushion against 
the wave of net redemptions 
Which have bedevilled the Kal- 
ian mutual Bind industry in 
recent years. 

.MADRID fell back below 300 
on the general index, closing 
3£4 lower at 299.21, but giving 
a net gain of 0.8 per cent on the 


week. The technical analysts at 
James Capel said on Thursday 
there was a risk that the index 
would fell to around 280, with 
considerable upward resistance 
at 300 and 310. But the worst 
was over and in the longer 
term the index was likely to 
m ove u p sharply, they added. 

- ZURICH fell in li g h t trading, 
the Credit Suisse index closing 
6.1 lower at 625.3, up 1 per cent 
over the week. The Swiss 
National Rank- fimi its Lom- 
bard rate at a record high of 
12% per cent, up from 12 per 
cent on Thursday. 

OSLO eased on profit-taking 
after its record-breaking week. 
In heavy volume worth 
NKYffl 5m, the all-share index 
foi l 2 3Q to 5fEL59, a gain on the 
week of 6.6 per cent. 

.. Against 'the trend, Elkem 
continued its upward path, 
gaining' NEr43> to NKI242.5. 
The other week's winners 
mostly fen, Norsk Hydro losing 
NKr25 to NKT173-5, and Saga 
P etrole um NKrl to NKrTO. 

HELSINKI moved slightly 
higher in moderate volume. 
The Unitas all-share index 
-closed 6.8 ahead at 6053, a fen 
of 0.7 per cent on the week. 
Total volume was FM86-9m of 
which free shares accounted 
for FM39.9m. 

The most traded shares were 
Union Bank of Finland’s free C 
series which closed FM0.80 
higher at FM30. Nokia pre- 
ferred free shares rose FM2.50 
to FM93-50. 

STOCKHOLM saw active 
trading in a session shortened 
for the Epiphany holiday, with 
prices closing generally ahead. 
The Affarsvdrldea General 
index gained 14.4 to L287.00, a 
2 per cent rise over the week. 


Correction 

In yesterday’s Europe report, 
the price of Eurotunnel in 
Paris was incorrectly given as 
FFr5(L50 due to a mistake in 
the bourse computer informa- 
tion supplied to Reuters. The 
price should have been FFr67. 


REPORTS that Soviet Presi- 
dent Mikhail Gorbachev had 
cancelled all foreign diplomatic 
meetings raised fears of politi- 
cal instability in the Soviet 
Union and triggered a broad 
sell-off on the Tokyo market 
which took share prices 
sharply lower, writes Michiyo 
Nakamoto in Tokyo. 

Turnover, however, was a 
moderate 757m shares com- 
pared with a half-day's volume 
of 472m on Thursday, indicat- 
ing that .share- prices fell 
..mostly on small-lot spiling and 
a lank of buyers. 

The Nikkei average climbed 
early in the day as the yen 
rebounded against the dollar ;- 
but the later Soviet news 
spread a mood of caution. With 
toe futures market on a down- 
trend, index-linked selling 
added to the gloom, in contrast 
to the end of last year when 
arbitrage buying often shored 
up prices. 

. After plunging almost 600 
points to a low of 38,000.51, the 
Nikkei ended down 438J2 at 
38^74.76. The day’s high was at 
38,786.62. Declines led advances 
by 692 to 264 with 162 issues 
unchanged. The Tbpix Index of 
all listed shares dropped 33.09 
points to 2,834.61. However, the 
ISE/Nikkei 50 index in London 
rose 3 points to 2.128J0. 

Institutional investors had 
already been in a selling mood. 
According to Mr Mas ami 
Okuma at UBS Phillips & 
Drew, their tendency is to sell 
at the beginning of the month, 
take their profits and buy with 
those profits if prices look to 
be rising thereafter. 

But the news about Presi- 
dent Gorbachev turned inves- 
tors away from companies 
which had been bought on 
hopes that trade with commu- 
nist countries would boost 
thpfr business. 

Mr Okuma said the downtrend 
was also quite unexpected, as 
investors had generally been 
looking for a profitable Janu- 
ary. Dealers bad been publicis- 
ing tee feet that, since 1985, 
the average gain in equities 
invested for 25 days from tee 
first day of trading in the year 
had been 3~L per cent. 

Sanyo Electric, chased in part 
on the strength of its plans to 
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+08 

2^49 

130.39 

120.07 

111.70 

159.16 

118.63 

127.65 


157.97 

+35 

143.69 

142.36 

+18 

2.64 

152.64 

140.56 

140.73 

157.97 

112.57 

117.32 

West Germany (96).. 

127.74 

+ 0.7. 

116.19 

111.71 

-1.5 

188 

12685 

116.81 

. 113.46 

127.74 

79.56 

89.80 


118.44 

+Q2. 

107.73 

11852 

+0.2 

4.80 

118.17 

10382 

11354 

140.33 

86.41 

115.04 


193.42 

+2.7 

17593 

174.71 

+ 1.0 

2.49 

168.35 

173.44 

173.06 

193.42 

12300 

128.77 

Italy (96) 

100.48 

+3L1 

91.39 

9485 

+ 1.0 

2.41 

97.44 

89.73 

93.88 

100.48 

74.97 

85.85 

Japan (455) — 

-197.2S 

+ 1.2 

179-42 

17858 

-0.4 

0-45 

■ 194.89 

179.47 

179.43 

200.11 

16482 

191.36 


235.69 

+ 0.3 

214.38 

245.40 

+ 08 

2.18 

234.94 

216.35 

244.98 

235.69 

143.35 

143.87 


330.48 

+ 1.8 

30058 

370.11 

+ 1.6 

083 

324.53 

298.85 

954.48 

330.48 

153.32 

159.10 


145.66 

*1.0 

132.49 

128.32 

-18 

482 

144.19 

132.78 

- 12783 

145.66 

110.63 

113.20 

New Zealand (18) — 

75.28 

-0.1 

68.47 

6655 

-as 

586 

7586 

@89 

6782 

6318 

62.64 • 

68.61 


-212.78 

-+1.9 

19352 

190.02 

+ 08 

1.44 

208.79 

19287 

18888 

212.76 

139.92 

146.86 


1874)0 

+2.0 

170.09 

163.60 

+2,1 

1.76 

16287 

187.85 

16082 

187.00 

124.57 

125.47 

South' Africa (60)-. .......... 

197.35 

-t.0 

JI79J51,. 

• 154.34 

. +1.1 

3.66 

19986 

1B359 

152.63 

19986 

115.35 

117.40 

Spain (43) 

165.19 . 

+ 1.1 

150.25 

.136.97 

-0.2 

385 

16383 

150.41 

13788 

169.75 

143.14 

146.68 


197.84 

+ 3.4 

179.95 

181.30 

+23 

189 

19187 

17682 

17787 

197.64 

138.45 

143.59 


96.08 

+1L5 

88.21 

92.65 - 

+0.1 

1.93 

B4.5S 

87.09 

92.53 

96.98 

67.81 

79.07 

United Kingdom (307) — - 

16184 

+0.9 

148.12 

148.12 

-08 

4.24 

151.32 

14356 

14888 

162.84 

133.28 

135.01 

USA (542) 

moi 

-0-7 

. 1305©- 

144.01 

-0,7 

3.25 

145.08 

13380 

14588 

146.29 

112.13 

113.98 


145J87 

+ 1.6 

132.68 

13089 

-0.2 

325 

143.62 

132.25 

130.82 

145.87 

112.63 

115.19 

Nordic (121)1 ... 

191.26 

+Z3 

173.97 

166.14 

. +18 

1.71 

18589 

17187 

163.55 

19186 

13735 

142.59 

Pacific Basin (667) 

192.75 

+ 1.2 

175.32 

174.59 

-0.3 

0.69 

190.45 

17338 

175.19 

194.72 

160.44 

186.35 

Euro - Pacific (1658).. — - 

174.18 

+ L3 . 

15042. - 

157.04 

-08 

1.56 

171.89 

158.29 

157.48 

174.18 

141.56 

157.86 

North America (662) 

144.46 

-0.7 

131.39 

143.04 

-0.7 

324 

145.49 

133.98 

144.07 

146.66 

112.79 

114.70 

Europe Ex. UK (585) __ 

13417 

+2.0 

122.03- 

- 11987 

-0.1 

2.59 

131.54 

121.13 

119.98 

134.17 

96.30 

102.52 


138.62 

+ 1.0 

126.08 

123.71 

+ 1.0 

4.67 

137.19 

126.33 

122,54 

140.05 

111.93 

126.42 

WorlC Ex. US (1852) ........ 

173.77 

+ 1.3 

168.05- 

. 156.30 

-08 

1.63 

171.61 

158.03 

15372. 

17177 

141.49 

156.40 

World Ex, UK (2087}.._~ 

162.00 

+0.6 

147.35- 

132.82 

-0.4 

183 

181.04 

148.30 

153.17 

162.00 

136.98 

140.82 

World Ex. So. Af. (2334).. 

161.84 

+0.6- 

147.20 

152.06 

-0.4 

2.12 

160.81 

148.06 

152.71 

181.84 

138.57 

140.25 

World Ex. Japan (1939)... 

145A2 

+02 

. 132.36 

13842 

-0.4 

331 

145.19 

133.70 

139.00 

145.52 

114.S1 

115.44 

Tbs World Index (2394)— 

162.Q5 

+ 0.6 .. 

447.40 

152.0S 

—.0-4 

2.14 

181.04 

148 80 

152.70 

162.05 

136.68 

140.11 

Copyright, The Financial Times Limited. Goldman. Sachs, fr Co., 

and County NatWest Securities Limited. 1987 
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manufacture refrigerators and 
compressors jointly with the 
Soviet Union, topped the vol- 
umes list with 40.9m shares 
and lost Y30 to Yl.030. Toyo 
Menka, the trading house 
which had also been bought on 
prospects of Soviet trade, fell 
Y40 to Yl,110. It was second in 
volume with 29.5m shares. 
Marubeni shed Y60 to Yi,U0. 

However, some high-tech 
issues that had been bought 
earlier in the day on the 
strength of the dollar escaped 
the selling spree and dosed 
higher. Honda and Nikon both 
ended up Y20 at Y1.870 and 
Y 1,540 respectively. 

Concern over the Soviet situ- 
ation led to selling in special 
situation stocks in Osaka. The 
OSE average fell 523.31 to 
38,880.52. Volume was very 
thin at 58£m shares, compared 
with half-day volume of 47.3m 
on Thursday. 


Roundup 


MOST markets in the region 
were affected by events in 
Tokyo, but Australia stayed on 
the w inning track. 

AUSTRALIA held on to its 
gains as the All Ordinaries 
index closed 4.0 higher at 
1.710.8 for a 3.7 per cent rise on 
the week. Turnover jumped to 
an unusually heavy 109m 
shares worth AS345m. sus- 
tained by continued foreign 
buying, from the 102m and 
A$277m of Thursday. 

The debt-burdened Bond 
Corp and its Bell Resources 
associate remained suspended 
but FAI Insurances, which has 
made large loans to Bond, 
dropped 12 cents to A$2.66. 

NEW ZEALAND fell prey to 
profit-taking, as the Barclays 
index shed 19.14 to 2,062.42, in 
light volume of 5.4m shares 
worth NZ$10.4m, down from 
8.7m shares worth NZ$19 .8m. 


However, the index was still up 
a net 2.4 per cent on the week. 

HONG KONG was unnerved 
by the sharp fall in Tokyo, and 
the Hang Seng index shed 28.01 
to 2,839.94. with investors 
showing little reluctance to 
sell The index closed the week 
barely higher, as yesterday’s 
fell almost wiped out the gains 
of the previous two days. 

The setback came in the 
final hour of trading after a 
characterless session. Turn- 
over rose to HK$667m from 
Thursday’s HK$546m. 

SINGAPORE gave way to 
the profit-takers, who became 
more active after the fell in 
Japan. But the weakness 
proved short-lived, with later 
buying leaving the Straits 
Times industrial index only 
2.70 down at 1,531.47. This gave 
a week's gain of 3.4 per cent 

Volume remained very busy 
at 194m shares worth SS403m, 
after 183m and S$313m, with 


institutions active alongside 
the retail investors. 

SEOUL fell in heavy trading, 
on profit-taking and reaction to 
the drop in Tokyo. The com- 
posite index, down 13.71 at 
915.11 on the day in heavy vol- 
ume of 22JSm shares and 476bn 
won, closed 0.6 per cent higher 
on the week. 

INBONES1A rose smartly as 
the new year brought a fresh 
inflow of capital. The local 
index in Jakarta gained 6.88 to 
406.49, a rise of 1.7 per cent, 
and turnover climbed to 1.03m 
shares, from 879.000 the previ- 
ous day. 

SOUTH AFRICA 

THE revival in the bullion 
price and institutional demand 
for blue chips pushed the all- 
gold index up 76 to 2,095. 
Randfonstein rose R2.25 to 
R34, while Vaal Reefs gained 
R14.5Q to R408. 



Review 


Money Management provides the definitive review of 
the fund performance statistics you rely on. And now you can 
subscribe to receive them almost one month in advance of 
general publication. 

Stats Pack is the monthly preview of Money Manage- 
ment's fund performance statistics. 

It covers unit trusts, insurance, pension and offshore 
funds (US dollar and sterling convened) and gives details of each 
fund's growth, sector ranking, fund size and bid/offer spread. 
Spanning one, three, six and nine months, and one, three, 
five, seven and ten years. All calculated by FINSTAT, the 
Financial Times Statistics Service. 

Electronic Stats Pack is for PC users and brings the 
same information bur for each of the ten years. Ready for use 
with any standard spreadsheet package it makes your own 
fund comparisons, graphs and rankings simple. 

So whether you are a financial intermediary advising 
clients, ora fund manager developing investment and marketing 
strategies for your company, why wait for the data you need? 
Get it direct to your desk as soon as it's available. 

Preview don't review, fill in ihc coupon now. 


STATS PACK 

Q Please enrol me as a Stars Pack subscriber for the sections 
indicated (tick boxes). I understand the annual charge will be 
£100 per section. Please invoice me tor the follow ing.: 

Q Unit Trusts Q Insurance Funds ~~1 Pension Funds 
Offshore Funds □ (Sterling convened) (US dollar converted) 

□ Please send me further details. 

ELECTRONIC STATS PACK 

□ Please send me further del ails. 


Name. 


Ccunpjny. 

Addrcss— 


Postcode 


Tel. 


. Sicnaiure . 


FIN ST AT. 2nd Floor. 126 Jennwi Sircei, L^nd-.n SVV1 Y -tlM. Tel: Ol-^Ia — 22 




the financial times statistics service 
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FINANCIAL TIMES SATURDAY JANUARY 6 1990 


LONDON STOCK EXCHANGES Dealings 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
Information Services. 

Unless otherwise indicated prices are In pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotea 
the day's highest and lowest dealings. 

For those securities in which no business was recorded in Thurs- 
day's Official List the latest recorded business in the lour previous 
days is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Lid. 

$ Bargains at special prices. * Bargains done the previous day. 


British Funds, etc 

N: (i pj-jj-ns ii.i:ii.soclSfl 

T»i jam - L n :Qi 3S P~ - £»!'■ (Ma90i 

Corporation and County 
Stocks No cl jj/gg-ra wdrfW S 

Greater London CouncjIS'.*- S[K 30 9- - 
£03 3 

Bi'm.n^rafn o-srr.Jt Council 1 1 '.*« RM 
S* -013 - £tiil '300901 

UK Public Boards 

f:c. ot t>a,/;a-i> ir -iu3.jp - 

Aoncu'i-jr^i Mo'!,,.igu Cere PLC4V. Dob 
‘Sll- 61 9 1 - £94 ir‘?0«?8-. :, i 
6',’~ On S* ;= 90 - WJ'.O 
7’*'« Deb £il> 91 33 - £84 r 
10’. \ Deo Gn- 92 35 - £30‘. (2Ja90) 

IWunocoMan Was ,-r fvfclropc Otar, Wjw J p o 
A S'l- 62 2003 - £45 i*Ja90l 

Par of Lor-ocn Autncitfy o .•*■, Reg Six 
87 90 - £9'f290e39i 

Scon i Vi Ague &oc Cc->010‘*‘« Dec- Sn> 

89 91 -ES2-; 3Ja90) 

Commonwealth-Government 

No oi bji-jaira ir ;k.£cclZ 

Jersev Ekiciririiv Co LC8', Gia St*- "000 


Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) No of bargain* included 14 

Anglo Group PLCfrSCnt Bds 1999 
iBegi - £i£T 

Arqvil Group PLC-*';"» Cnv Bds 2002 - 
£99 

Bam. of Montreal Really Inc f0 J * , o Nts 
1992 - SC 98 . ,2Ja90i 
Behin-i E v Cebr .- j 23 1 96(Br £10000) - 
£51 (JJ3OOI 

Blue Circle Indus- -res PLC 6 1 Subcrd 
Cox Bds 2002 - £116'. 3‘. f2Ja90) 
Bnlisli Airways P.C 10'. "a Bds 2008 - 
£90 '.* 

Bnitsn Gas inn Finance BV8',*-> GiONrc 
1 SrJSt BrS 1000. 1 30008 100000) - S97.S5 
(29DeB9! 

Burton Group Pk.24'.** Cnv Bos 2001 
(BrC I QGCl£ 5000) - £106'; to 
Commerzbank O. at seas Finance NV 
i0‘.%Ni» 159. - £94'. (23DcAB) 
Enolislr China Cl/ vs PLC6'.** Cnv Bds 
2003 - EW, t 2Ja90l 
Girocenvaip und Bank Dor Osr Spark 
IZ'.to Subord Bds 1993 - £93 l2Ja90] 
Gracechurch IWcr'gage rrnancu PLCMfg 
Backed Fllq Rile NTS 201 9tBr£ 100000) 

- £99 85 (ZJaOO) 

Grand Mcliopolibm PlC 6'.°' Suboid Cnv 
BOS 2-XE iB/£-,i)00l - £103' j 
Haktax Building :'.cc(N10'i“. Nts 1997 - 
£91 '• l3Ja90l 

Fug Rate lh N s 1 992(BrtSOOO) - 
£r00 05 |3Ja9C. 

Hanson Trust PUL lOto Bds 2006 
1 8' £5000) - £t5'. I £90891 
Inter national Barn- for Rac & Devil** Nts 
1994(Bri 5000f - £97 (2Ja90) 

Investors m induMry Int 1 BV 1 1 to % Gtd 
Bds iSShBr CjOOO) - £95'. (2Ja90) 
Haly'Repubiic oriU'i*. Nts 1994 - S99 85 
100'. <2Ja90> 

Ladwoke Group 3 LC5‘i*« -Subord Cnv 
Bds 200J iBr£ 100085000) - £106% 7« 
(3J«90i 

Lana Secunnes FuC6'5*v Cnv Bds 2002 - 
£90to* 

Leads Perrnanen* Buidmg Society 10to% 
Nts 1931 (BrttUOOl - £95’. 6Vi (2Ja90) 
tews I John) PuC 10'.% Bds 2006 - £87’, 
•• (2Ja90i 

Lloyds Bank puc 1 r.% Suboid Serial Nis 
\996iBr?l0C0i I - £94 tSJa90l 
MEPC PLC lO'-v Bds 2003 - £85'-. 
t2Ja90) 

National Wesumnsier Bank PLC 12%. Nts 

1992 - £98% •. <3JaS0) 

New South Waiei Treasury Corpl0S% 

GW 60S 1992fi3r£5000) - £93 to (5Ja90) 
11. 5'. GldEkdiBds 1999 
(BrSAI 00006 1000001 - SPSS 222 
Ptovmco de Ouet-ec 14 Bdsl986Evi la 
B hlais opt io1*93 - SI 16V. |29De89) 
Rabobank NedenandiCoop Rail! Boor) 

II*- Nls 1351 - 5103 (2Ja90l 
Ranks Hovis McI>ouga/l PLC 4’..%. C-nv 
Bos 2003 |Bi£V300) - £121 to (29 Do 83) 
He Tinto-Zine Fi tanco BV 1 1".** Gtd Bds 

1993 - 8107 •• 

Rental insurance PLC 10'.** Nis 
1992l6i£5000f - £93% (2Ja90) 

Royal Trustee LdH'i*-. Bds 1990 - £9Bto 
Sa.nsburytJi PlC 9'«*«> Nts 1996 

iBrSSOOOa lOOhUO) - Si00'. I'. (2Ja90) 
5“c Cn» Cap B-is 2004 IBt£5) - £108% 
|290e891 

Slougti Estates PLCl0%. Bds 2007 - 
£83% (29Do89) 

SwodentKingdom of)lli.*« Bds 1993 
(Bt£5000| - £94’-, 

Teieiotvca De Espana SA4% Cnv Bds 
2003 - S*9 J . (3Ja50) 

Tosco PLCJ*o Cnv Bds 

20021 Bit 100065000) - £115 (23a90) 
Tralakj.ir House PLC 10H%> Bds 2006 - 
£86% l3Ja90| 

WCH5 (Netnorlands AntiHas) Rh NV9«Hii 
Gid Red Cnv PH 2004 lp(Rog) - 99 'A 
I2J4901 

Wcdwicn Equitable Budding Society B%> 

Nis 199J(BrS5Cl 00 &2 50001 - S96 ’a 7% 
12Jj90) 

Sterling Issues by Overseas 
Borrowers 

No ot bargaais ind tided 32 
Asian De jetopment Bank lO'."** Ln Sth 
2009tRagi - £95:-. 

Australia! Comm onweaith oi)9'j% Ln Slk 
2012( Regi - £88 |3JaMI 
Caissa Cemraia De Cooperation Econ 

Gld Ln Stk 2013(Refl) - E112S 

l2Jj90] 

Credit Foncser Da Franca 

10%"*GldS«ifLnSlk201 >.12.13.14(R«g) 

- £96 *W i2Jj90| 

14-. % Gtd Ln Stk 2007(Ragl - £128)4 
Elecirtciie da Fiance i2'--.-%i Gto Ln Stk 
2O08(Reg| - £1 m (29De85) 

European investment Bank 5° o Ln Stk 
2001 (Reg.) - £86% S 7% % 

5”.% Ln Stk 2009 - £90% % I 

ID J *% Ln Stk 20O4lRegl - £95'. >» 

11% Ln SO- 20021 Re-31 - £99% 
Hydto-Ouet*c 12.75% Ln Stk 2015 - 
£113% 

lrn» Ld15’.% Lino Ln Stk 2006 S Rep Opt 

- £i20 (3Ja«i) 

inter -Amonean Development Bank9%% 

Ln Stk 2013 - £91 % (3Ja90l 
International Bank iqr Rec & Dev9V.% Ln 
Stk JOiOiHeg) - £91% f2JaMi 
11 5% Ln Stk 2003 - Cl03".»O 40 
Ireland 12*.% Ln Stk 2008fRegl - £110!* 
New Zealand 1 1 •.% Slk 20fl8|Reql - 

Eior. 

1l".% Slk Z0l4tRag) - £1031'- % 

Nova Scoiuy Province of) 1 1 %% Ln Slk 
2019 - £104% |2Ja90i 
Potroleos Me-Jcanos 14- Ln Stk 2006 - 
£95 

PonugaHRep ol)9%> Ln Sik 20i6fReg) - 
£81 .05 

Spam h -nqdom or/ 1 1 %% Ln Stk 
rtHOlRegi - £103% % t2Ja90| 

Sweden) Kingdom ofl9^>% Ln Slk 
201«iRegi - £90% 

Trans Canada Pipelines LolE'.-% 1st Mlg 
Pipe Une Bds 2007 - £126 
Umied Meuun Stales 16'-, % Ln Slk. 
2008|Rag) - £1060 

Banks and Discount 
Companies 

No. at Oar -gains included 5386 

Australia A New Zealand Banking cm New 
SAl(SO% Pda R kg 50% Onr Til ja9-90) 

- 189 

Barclays PLC ADR (4.1) - S37J4B7580 
Barclays Bam- PLC7'..% Uns Cap Ln Stk 
86.-91 - £90 

a;.% uns Cap Ln Stk 86/83 - £64'* W 

% 5 % % 

I2*» Uns Cap Ln Stk 2010 - £101% % 
16% Uns Can Ln Sw 2002 07 - £124% 
Bartnqs FLC7%% Cum 1st Prf £1 - 76» 8 
lOJaSO) 

8** Cum 2nd PH £1 - 82% <2Ja90) 

First Chi-iago CorpCam Sik S5 - 337% 
<2Ja90) 

CPC FLC4.2«e. Cum PH £1 - 58 
HjmpriM PLGMon Vig £1-54 iZJaBO) 
Lomoaid Norm Central PLC 5% Cum 2nd 
PH £1 - 46 7 

Midland Bank PLC 7 '5% Sobord ura Ln 
Slk sa.sa - £85% 

101. % SutK.rd uns Ln Sue 93'98 - £94 
14% BuCo'd Uns Ln Slk 2002,-07 - 
£111% 

MitsuDishi Tiuc-t 8 Bonking Com Sha of 
Com Slk r50 - Y3030 86 90.7 
riaivjnoi Vioslitunsier Bank PLC 7°* Cum 
Rrltl -66 


9*. 5-jbord Uns Ln $rfa 1993 - £67 
12%% Sutsord Uns Ln Slk 2004 - 
E103"« 4% % 

Royal Bank of Scotland Group PLC 
Wairanis to sub for Qrd - 63 
11% Cum PH £1 - 104 
Standard Cnanered FTC 12%% Subara 
Uns Ln Slk 200207 - noo 100 
TSB Group PLC f0%% Subcra Ln Slk 
2006 - £91 

Warburg IS.G J Group PLC Cnv Dfd 25p - 
280 

7 %% Cum Pr! £1 -81% (2Ja90| 

Wmnusi PLC 10 .% Cum PH £1 - 113 

1334901 

Breweries and Distilleries 

No. of bargain -s included B93 
AJIied-L-.xms PLC ADR (l-l | - $6% 

5%*v Cum PH £1 - 40 SI 
7%% Cum Pi! £1 - 60 72 
7’. ** Red Deb SK B&-93 - £84 
New 9%% Deb Slk 2019 - £87% 9. 

1 1 %% Dab Slk 2009 - £103 i I3Ja90) 
6'.*. Uns Ln Stk - £56 l29De69) 

7%% Uns Ln Stk 93/98 - £70 
Bass PLCADR 15.11 - S85% 

7«» Cum PH £1 - 70- , (3 Jh90) 

3%% Dob Stk 87/92 - £82 
8'.% Deb Stk 87/92 - £88 % 

10%% Deb Slk 2018 - £92 % Vm 
4'..% uns Ln Sir- 92-97 - £53 (29DeB9) 
7S% Uns Ln Sh 92/97 - £8lQ 
Bass Investments PLC 7%% Uns Ln Stk 
92.-97 - £77%. 

Boddingion Group PLC9'.#% Uns Ln Stk 
200005 - MOO 

9:.% Cnv Uns Ln Slk 2000(05 - £158 
tZJ390) 

BulmenH.P.lHidgs PLC9 )% Cum PH £1 - 
96 

8%% 2nd Cum PH £l - 89k; 
DeverusnfJ.A) PLC 3 85°-* Cum PH Stk £1 
-54 

Greenan Whtdey PLC "A" Ord 5p - 210 
(2Ja90) 

8% Cum PH £1 - 90 
Hardys A Hansons PLC Ord 25p - 945 8 
55 

Mansfield Brewery PLC Ord £1 -465 7 

(SJStOl 

11’,% Deb Stk 2010 - £96'-'i 
Scottish 8 Newcastle Biewenea PLC 4.6% 
Cum PH £1 - 55 (29De89) 

7% Cnv Cum PH £1 - 160 3 
Watney.Mann A Truman HUgs PLC3%% 
Irrd DM Slk - £35 (29De89) 

6% Red Deb Stk 89/94 - £78*4 (3Ja90) 
7*, Re-l Deb Stk 88/93 - £84% 

I29D089I 

10'.- % Red Deb Stk 9095 - £94 5 
a%% Uns Ln Slk - £70 1 
Whitbread 8 Co PLC 6%% Red Deb Stk 
66. 91 - £85 (ZlaSOI 
9%% Red Dab Stk 91/96 - £89 
71.% Uns Ln Stk 95.99 - £76:, 7 
10',% Uns Ln Stk 2000<05 - £96% 
(2Jj90) 

Registered Housing 
Associations 

No ol bargains mdudednll 

North Housing Association Ld8%% Gtd Ln 
Slk 2037 - £75%» 

Commercial, industrial, etc 

No. of bargains included ?S1 76 

ADT LdCom Shs S0.01 (Restricted 
Transler) - £l M 2.02 
ADR (10 1) - £20.92 $ 33.72 % '4 4 
AMEC PLC 15% Uns Ln Stk 1992 - £100 
Albright A Wilson Ld8% Deb Stk 67/92 - 
£88% (2Ja90) 

Alexanders Hldgs PLC-A-(Rsi.V)Ord lOp - 
23* 

9%% Cum PH £1 - 81 V,X (29De89) 

Ale. on Group PLC6-2Sp (Net l Cnv Cum 
Hed PH 10p - 104 5% 

Anglo Unned PLC Cnv Red PH lOp - 95 
133390) 

Arien PLCI1%% Cnv Uns Ln Slk 1990 - 
£94 (2Ja90) 

As pray PLC6V:% Cum PH n - 60 
Assocuied Bhosh Foods PLC5 V ,% Uns 
Ln Slk 87/2002 50p - 25 f2Ja90) 

7' ,% Una Ln Slk 07/2002 50p - 39/, 
Aik/ns Bcoa<HosiefyjPLCS/,% Cum PH £1 

- 54 (3Ja90) 

ARwoods PLCADR (5:1) - 536% % ’h 
Anwoods (Finance) NVB'/.p Gtd Red Cnv 
PHSp -136 7 8 41 

Ausort Reed Group PLCOrd 25p - *00 
Automated Security(Hlagsl PLCS% Cnv 
Cum Red PH £1 - 175 (29De89) 

6* 1 * Cnv Cum Rod PH £1 - 132 v. 
Automotive Products PLC9% Cum Prf El 

- 94 (3Ja90) 

Ayrshire Metal Products PLCOrd 2Sp - 
ICG 5 (29 Da 89) 

BA T Industries PLCADR (1:1) - S13M %• 
B.A.T. Investments PLC 10'/,% lira Ln Stk 
90/95 - £92 4 

BhS PLC S'/, % Mlg Deb Slk 39/94 - £75:-i 
6',% Mlg Deb Stk 60194 - £83/, 

(33o90) 

7'-.% MW Deb Slk 94/98 - £77 
BJCC PLCPN 1st Cum PH Stk £1 - 57 
7ii*» Deb Slk 90/95 - E86<> 

BM Group PLC 4 6p (Nell Cnv Cum Red 
PH 20p - 126 7 

BOC -Group PLC 4 SS% Cum PH £1 - 60 
3.5% Cum 2nd PH £1 -47 
12%% Uns Ln Slk 2012/17 - £1011. 

8 S G.iniemahoiial PLC 12/,%, Uns Ln Slk 
93<98 - £95 

B TP PLC 7.5p(Nei) Cnv Cum Red PH lOp 

- 102 

BattytC H.) PLC'B" Ord lOp - 2S 
Baroon Group PLC5p (Net) Cnv Cum Red 
PH lOp - 110*- 

Bardsey PLC Warrants to sub for Ord - 20 
Bartow Hepburn Group PLC 7.75% Cum 
PH £1 - 92 

Baileys PLC 10% Cum PH £1 - 95 (33*90) 
Beaulord PLC 7p (Net) Cum Cnv Red PH 
lOp - 90 (33a £-0) 

Boozer PLCB'Vb Cnv Uns Ln Stk 2000 - 
£128 i2Ja90) 

Bvrmd Ouaican PLC 7/,% Uns Ln Slh 
87/92 - £88 

Block levs PLC 61 > Cum PH 50p - 28 
(2Ja90) 

Blue Arrow PLCADR (10 1) - SI 5 
Blue Ode Indus. nes PLC 5%% 2nd Deb 
Stk 1984/2009 - £57 (3Ja901 
6-.% Uns Ln 5.tk(1975 or afl) - £S7 
Booker PLCADR (4:1) - $29.4 
Bools Co PLC7V% Uns Ln Slk 88/93 - 
£85 % 6 

Bo-water mdustnr-s PLC 4 35% Cum PH £1 

- 60 (33a90j 

7.75** Cnv Cu-n PH £1 - 104 4 5 .131 
'• 631 6 

Brarthwaite PLC Cnv F’H 50p - 73 /| 

|29Da89t 

Bient Chemcels intemaiionai PLC 9% 

Cum Red PH £1 - 89% 

Bndon PLC 10%% Deb Slh 91/96 - £91 
7>-.% Uns Ln Slh SOO2I07 - £71% 

(3jj90) 

British Airways PuCADR (1171) - S38.4 
.895 

Bnt-en-AmeHcon Tobacco Co Ld6% 2nd 
Cum Prl SUi E i - 62 (29De89j 
Britten Sh-ie Corp HUgs PLCSk.% Cum 
2nd PH £1 - 55% |3Ja90) 

7% Uns Ln SP 85/90 - £92 (33a90) 

Bmrah Steel PLCOrd 50p - 142 !', 3 % % 

4 54 5 5 % 6 S :••, % .6766 7 7 % % 

852 3 8 148 1. % 9 9 
ADR |10:1) - *22% 3). .975 4.1 
Bnnsh Sugar PLC !OH% Red Deb Slk 
2013 - £94%, 

Brown & Jachsor- PLC 10.75% Cnv Cum 
PH £1 - 98 103 

Bu/glniA.F J & Co PLCOrd Stk 50 - 88 
Bund PLC 7% Crv Un* Ln Stk 95/97 - 
£80 3 

Burton Group FLZ 6% Cnv Uns Ln Slk 
1 '398/2001 - £38 % 9 :i 100 
Buiim s Ld8*» 2n-3 Mlg Deb Slk 92/97 - 
£82 (23a90l 

CRT Group PLCOrd 1(Jp (E* Rls) - 60 3 
Hew Ord lOp (F|»PAL-5/1/90) - 63 
Catref Group PLC 7p Cum Cnv Red FVf 
2009 lOp - I13 5 5 6ta 7 
Canadian Overs Pack Indusir LdCom Npv 

- 4004* 

Cantors PLC7%% Cum PH £1 - 88 
(3Ja90) 

Carrion Common canons PLCADR (2:11 - 
SZ62^ '.«h 

Centrenav Trust PLC 11% Cum PH £1 - 
95 (29DeB9i 

Channel Tunnel 1 iveshnents PLCGp - 118 
Chanci Consokdileo PLCZctBrl (Cpn 50) 

- 432 (23a90) 

Chiliem Rad-o PLCOm igg - 395 7 
Cny vision PLC 8 '/%(N«| Cnv Cum Rod PH 
£f - 240 iZJaT-aj 

Coals Potons PLC 4%% uns Ln Stk 
2002/07 - £52 

7%% Uns Ln £.» 90/®5 - £80 
ConamA ) & Co PLC Non. V -A" Ord 20b - 
770 800 

CozoicHi Group Pi.C9o Cum Red Prf 2005 
lOp - 84'« 5 CUa-Mj 
Combon Group FLC7'.** uns Ln Stk 
92.97 - £80% 

Cookson Group PLC?% Cum PH £1 - 67 
(33a90i 

Cooper (Fredanck) Fi.C6.5p (Null Cnv Red 


Cum Pig PH 11*0 - 80 (33aMt 
CourtMjJt PLC 7 .** Deo Stk 8894 - 

£EU '. 9 |23a9Ci 

S' Uns Ln f tk 94-96 - £70 

6-.°* Uns Ln fik 94-96 - £74% 

Uns Ln f tk 94-96 - £74 8 ", 9% 

Counsuids Cioming Brands Ld7%% Cum 
PH Slk £1 - &i 

Crosby WOCklhem PlC 10% Cum PH £1 - 
9SO 

Ctvsiaiate Hldgs PLC8%% Cnv Uns Ln 
Slk 2003 - £6.'l 7 

OFG PLC7 .% Uns Ln Stk 88-91 - £86 8 

Daigeiy PLC 4 65 * Cum PH £1 - 84 
Daveno.vt Hmiwi-jr PLCQra (Op - <0<7 
(33a90) 

Davies & Mcalf i PLC'A'tNon ViOrd 'Op 

- 230 7 

Debennams PLC 8%*v 2nd Deo Slk 90-95 

- £79 (33a90) 

6-.»* Uns Ln f tk 86-91 - £90 
7%% Uns Ln Elk 2002.07 - £70 (33090) 
3 15"* Cum 2nd PH £1 - 43 (Ala 90) 
7'.** Deb Stk 85/90 - £92 
10’.% Deb Sik 95 99 - £94", (3ja901 
Dancora PLC 6 25% Cum Cnv Reg PH £1 

- T 14 5 

Dewhnsl Group PLC 9 75% Cum Prl £1 - 
88* 

Dowry Group PLC 7% Cnv Cum Red PH 
£1 - 122 3% 4 4 % 5 
El 5 Group PLC 5% Cum PH Stk El - 
52'. t (29De89l 

EluantS i FTC 7% Cnv Cum Red PH £1 - 
60 

Eur-s Disneyland S CJLShs FRIO 
(Deoosdarv Rece/prsl - £10 05 10.05 
10 07 10 07 10.09 10.1 10.11 10.12 
10 12 10.13 10.13 10.15 10.15 
10 18O168 

Shs FRIO |Brl - £10 fO 05 FR94V, % .6 
.9 964 5 1. 38 % 

European Home Products PLC 8%% Cum 
Red Pit 2001-05 £1-85 % (3Ja90l 
S%% Cnv Cum Hed PH 2008.’! I £1 - 67 
i3Ja90j 

Eurotunnel PLC- Eurotunnel SA Units 
(Sicovam mscr/bedl - FR97h B 
Evode Group PLC 7p [Netj Cnv Cun Red 
PH 10 d - 79 % 80 2 
FlI-FyllOS PLC New Old k£0.05 

(Fp/RSC-T9 1-90) - IE1.I 1 12 D 103 
Flnlov(jB[Ties|PLC42% Cum 2nd PH Stk 
El - 60 l3Ja90) 

BstienAlberriGrcup PLCADR (10-1) - $20 
% 

Flaons PLCADR l4.l) - S22 - > % 

FoAes Group PLCOrd 5p - 65 
Foseco PLC 10% Cnv Uns Ln Stk 90.-95 - 

£145 

Friendly Hotels PLC 5% Cnv Cum Red PH 

£l - 1 8-1*5* 8<X> 

7% Cnv Cum Red PH £1 - 107 |3JaflO) 
GKN PLCADR (1:1) - $7.38 |2Ja90) 

OKN (United Kingdoml PLC10%% Gtd 
Deb Slk 90/95 - £33'.', 4 
Gales Rubber Co Ld4%% Red Deb Sik - 
£48 50 

General Beane Co PLCADR (1:1) - S3 64 
67 7 (3Ja90) 

7 '.•.** Uns Ln Slk 87/92 - £80 -S (3Ja90) 
7>..«, uns Ln Stk 88/93 - £88 8 
Gestetner Hldgs PLC 10% Cnv Uns Ln Sik 
90/95 - £132* 

Glynwed Interranonal PLC 10%% Uns Ln 
Stk 94/99 - £90 4 

Goodheao Group PLC 7% Cnv Cum Red 
Prf £1 - 100 1 (23*90) 

Goodwin PLCOrd lOp - 38 
Grace (W.R.) 8 C-jCo m Stk Si - $33* 
Grand Metropolitan PLC 5% Cum Pri £1 - 
47 

6',.% Cum PH El - 60 
Great Universal Stores PLC8'-% Uns Ln 
Slk 93.98 - £84% 

HaU EnglneeHng(H4dgsiPLC5.S5% Cum Prf 
£l - 70 

Halma PLC11% Cum Pri £1 - 115 (3Ja90) 
Hawker Stddeley Group PLCS%% Cum 
Prf £1 -52:.- 

Hickson Intemahonal PLC8%% Uns Ln 
Stk 89.94 - £70 

Hilbdown Hldgs PLCADfl(4.1i - $197. 2 
(SJaBOl 

Honda Motor Co LdShs of Com Stk Y50 - 
Y 1438 928687 44.45 54.42 
House o( Fraser PLCa:. 4 * uns Ln Stk 
93/98 - £80'-> 2 

Howoen Group PLC 8%% Deb Stk 86-31 - 
ESI 

Hunrerpnw Group PLCB%% Cnv Cum 
Red Prf £1 - 62 |2Ja90) 

Hunting FTC4^% Cum Prf £1 - 54 7% 
(3Ja90) 

IMI PLC7%% Uns Ln Stk 66(91 - £89 
7’..% Uns Ln Slk 88/93 - £85% % 
(3JO90) 

8% Ura Ln Slk 85/90 - £95% 

Iceland Frozen Foods Hldgs PLCCnv Cum 
Red Prf 20p - 86 391 % 7 7 % 8% 
■ngnam(George)AGo(Hldga! PLC New Ord 
10p /Fp/PAL-5/J/90f - 145(280089) 

Jen ner 9. Princes StreeLEdnourghtd 10% 
Cum PH £1 - 108 (JJaSO) 

Jessups PLC7.3P (Net) Cnv Qjm (tod Prf 
50p - B0 

Johnson B Firm Brown PLC 11% Urn Ln 
Stk 93/98 - £91 (3J090) 

Johnson Group Cleaners PLC75p (Net) 
Cnv Cum Red PH 1 0p - 128 
9% Cum PH £1 - 95 (2JaB0) 
Jonas.StroiMKHidgs) PLCi0% Cum prf £1 

- 100 (2Ja90) 

Kelsey Induslrtes PLC 11 '4% Cum Prf £1 - 
115* 

Kenning Motor Group PLC 7% Cum Prf £1 
-65 

Keppei Corporation Ld Ord SSI - SS6.G5 
.6 JB .852105 

Kymmena Corporabon Shs FM20 
(Umosmcred) - FM94'>, 9 
Lodbroke Group PLCADR (1:1) - 55% 
(3ja80) 

8% Gid Uns Ln Slk 90®2 - £90 
Ladbroka Hotels Ld 10%% 1M Mlg Deb 
Slk 94/99 - £94 

Lornom Hldgs PLC6?» Cum PH 50p - 28 
(2JO90) 

UpdHe PLC 7J1% Cum Prf Slk £1 - 71 
(3Ja90) 

5%% Cum 2nd Pri Slk £1-53 (3Jfl9Q) 
8% Deb SD 93/98 - £81 
Leisure Investments PLC 7% Cum Cnv 
Red PH 193-85) £J - 43 4 8 
La* Service PLC 2nd Ser wta To 
Subscribe lor 1 Ord - 140 (3Ja90) 

Lila Sciences International PLC8% Cum 
Cnv Red PH n - 220 i2Ja90) 

LHy iEiij 5 Co Shs of Com Slk NPV - 
568 980471* £ 42S0* 

UMer & Co PLCS'i Prf(Cum|£1 - 52% 
(3JaS0) 

Lockheed CorporabonSns of Com Slk $1 

- S40.783* 

London International Group PLCADR (5:1) 

- 519% 19 3 

Lorn no PLC 9% 2nd Mlg Deb Stk 87/92 - 
£85 

Lookers PLC 8% Cnv Cum Red Pri £1 - 
802 

LowfWm) 6 Co PLC 6.75% Cum Cnv Red 
PH £1 - 150 

Low«(floben H.t a Co PLCS7.5% (Net) 

Cnv Cum Red PH lOp - 43 5 (3JoS0) 
Lucas Industries PLC !D V .% Uns Ln Sik 
92/97 - E95V: i3JaMl 
Lyles(Sl PLC 11% Cum PH £1 - IDS 
MB Group PLC? J5p Cm/ Cum Hod Prl 
15p - 105 .368 •. % 6% 7 
MBS PLC 6% Cnv Uns Ln Stk 1997 - £45 
McCarthy & Sione PLC7% Cnv Uns Ln 
Stk 99/04 - £70* 

Morshalte PLC 7%% Deb Stk 86/91 - £89 
Mecca Leisure Group PLC7_25p (Nell Cnv 
Cum Red Prf 20p - 91 1 % .635 % .885 
2 2% % 3 

Mu el Corporation Com Sns of NPV - £1.48 
(3Ja90) 

Mitsubishi Becmc CorporattonShS ol Com 
Stk Y50 - Y1 106.67 23.714074 3688 SO 
Monaanio Co Com SO- 32 - 
Sll 9.065 1D4* 

Monied/ son SP-A.Savmgs Shs L10QO 
(Cpn 6) - L7240 5 (29De8S) 

Mount Charlene Investments PLC10 a S% 

1S1 Mtg Deb Sik 2014 - £92^ % 

NCR core Com Stk $5 - £36 (3J4$0) 

NMC Group PLCWarrants to sub far Shs 

- 70 

NSM PLC8 5p (Net) Cnv Cum Red Pri lOp 

- 123 

National Metical Enterprise* Inc She Of 
Com SB. $0.05 - E2J.241401 (2ja90) 
Norsk Data AS Class B" (Non Vlg) NK20 - 
NK3S% 7". .7377 8 9 

Northern Engineering Industries PLC8%% 

Uns Ln 5 Ik 88/93 - £82 (3Ja90) 

9^* Uns Ln 8* 9095 - £87 
Oceonics Group PLCWarrants to sub tor 
OrO - 15 (33a9P) 

Owen 8 Robinson PLC8%% (Net! Cnv 
Cum Red F’H £1 -88 (29De89) 

PFG Hodgson Kenyon Irrt PLCfi 7fl% Crrv 
PH 91-2001 1 Dp - 79 
Paramount Communications Inc Com Slk 
Si - $56% (2Ja90) 

Park now Group PLCCum Rod PH 2010/13 
El - 88 (3Ja90) 

Parkland Temlai Hldgs) PLCOrd 2Sp - 2 55 
OJaSOi 

Paterson ZoOianis PLC 7 %°S Cum Prf £1 

- 78 8 (3Jo90) 

10% Cum Prl £1 - 99 (2Ja90l 
Pavilion Leisure Hklgs PLCOrd 10p - 33 6 
.088 7 9 90 

Pearson PLC3%% Cum Prl Cl - 45 
f290eff3) 

B5J5«* Uns Ln Sik 88/93 - £88 (2Jb 90I 
9.3% Un* Ln Stk 98/2001 - £87 
Pergamon AGB PLC7Sp Cnv Subord Ln 
Slk 2002 2%P - 62 (3Ja90) 

Pillar Bectncji PLC7%% Uns Ln Stk 
8S/91 - £90 

Plttard Garnar PLC9%% Cum PH £1 - 97 
8 

Polly Peck Intemaiionai PLCOrd 10p 
(Restricted Transfer) - 419 
Portals Hldgs PLC9%% Cnv uns Ln 3th 
94/2000 - £175 

Porter Cnadtxjm FLC8% Cnv Cum Red 
PH 1993 £1 - 140 [3Jjfl01 
R.E.A Hldgs PLCWorronia » sub tor Ord 

- 33 (29De39) 

0% Cum PH £1 - 76 
FIPH Ld4",% Uns Ln Slk 2004/09 - E44 
9*. Uns Ln SU 99’2004 - £60% 


Bocal -ChuOt- Ld8%% Uns Ln Slk 87*92 - 
»!■; iojo90i 

Racal Becitonics PLCADR (2.1) - S8.11 
15 IS 17) .17* 2 

Race) Tubcom PLCADRdChl) - $64.46 
Rank Organisation PLCADR (1.1) - S14-, 
(3Ja90l 

Ranks HcvLs MoDougaO PLCB% Cum -A" 
PH £1 -56(3Je90i 
6% Cum -B - PH £1 - 57* 

8%% Urrs Ln Sik 81/95 - £88 (3Jo90) 
Ronsonurs PLC82Sp (Nei) Cum Cnv PH 
12. Sp - 93 4 $ 

ADR 13 1) - $12 9 (2JaSO) 

6 75p Cnv Cum Non-Vig Rea Prf 20p - 
100 

Ree-lKvr Iniernarunal PLC8%% Una Ln 
Sll- 88.-93 - £91 

Renew PLC6*v Cum Pri Slk £1 - 55 
Resort Hotels PL- New Gtd 1 0p - 18 
|3 Jj90i 

Rock ware Group PLC6‘'.% Cum PH £1 - 
60* 

7 25% Cnv Cum Red 2nd PH £1 - 80 2 
Retort PLC 9%-* Cum PH £1 - 93 
Rugby Group PLi.6% Uns Ln Slk 93/98 - 

£70 

7'.% Uns Ln £-lh 93/90 - £78* 
SD-Socon PLC 6 5% Cnv Cum Fled Prf £1 
- 118 

Warrants to sub lor Ord - 8 1 Vi 
Saalcni & Saalch Co PLCADR (3:1) - 
S12 499583 5/ *579 % .86 % (2ja90) 
5ainsbur,(Jl PLCADR (1-1) - $4.44 
8% Irrd Uns Ln Sik - £65 
Sanderson Murrav&EklerfHWgsl PLCOrd 
5Hp - 2J0 5 2d 3 5 30 5 40 
Schneider si S.1 & son Ld6% Cum Red 
PHI 2000 Of ah-.-rlEI - 58 
Sears PLC7%% uns Ln SLK 9297 - £78 
80 

Securicor Group --LC 6 '->°* Cum Ptg PH £1 

- £135*6* 

Shopnie Croup L-Ord Sp - 225 36 
(3Ja90! 

Smhan En-jlneer/ng PLC 8.35% Cum Red 
Prl 91/96 £1 - J3 (3Ja90) 

Smdon iWlfiami F„C5 625^* Cnv Cun Rad 
PH £i - HO (2_-a90) 

Sudor PLC 7' #% uum PH £1 - 70 (3Ja96) 
600 Group PLC 3 :5% Cum PH El - 42 
Smith IWh | Group PLC'B* Ord 1 0p - 72 
5 %% Rad Uns Ji Sit- - £45 
Smnhhline Beech jn PLCADR (5:1) - S50 
SmthKdnB Beeohom PLC'S/mthKUneADR 
(1-11 - $44% X % .65 .72 .775 
SmuHrKJeflorsoniGroup PLC 9%% Cm 
Uns Ln Nts - IL212 215 
SpeartJ W.) & So- ^ PLCOrd 25p - 250 
(2Ja90) 

Spong HWgs PLCCnv Cum Ftod Pri 20p - 
63 (290e89) 

7% Cnv Cum FnX) PH £1 - 70 (29De(B) 
Siavelev Innusw* j PLC7%% Uns Ln 
Stkl 86/91) - £5-3 (2J890) 

7%% Uns Ln S.k B8Q3 - £83 (29De89) 
Storting Industries' PLC 1st Prf(5'-'f% 

CumiEI - 54‘> ;3Ja90) 

StonchJII Hldgs P.C 10'.,% Cum PH £1 - 
85 

Storehouse PLCSv Cm Uns Ln Sik 1992 

- £90 1 3 

Sutdilfe.Speakmri.i PLCWarrants to sub 
(or Ord - 113 

SwanUonn) & So a PLCOrd 25p - 580 
(2J«90) 

Sw vet John) A So. j Ld6 3% Cum Prf £1 - 
64% 

Symonds Engmee.-kng PLCOrd 5p - 38 
7%% Cun Prf if -50 
Tarmac PLC 8%% Deb Stk 89-94 - £79 
(2Ja90) 

Tate & Lyle PLCE ',% Cum Prf Stk £1 - 
636 

Totten Hldgs PLC .-Variants to sub for Ord 

- 145 (3Ja90) 

Tesco PLC 4% Ur.j Deep One Ln Sik 2006 

- £44%. V. (3jj90) 

THORN EMI PLC.VDfl (1.1) - $12% 
(29De89) 

Warrants to tor Ord - 285 5 
TrtingiThomaa) P^C4.56% Cum PH 21 - 
63 

5 25% Cum Pr- £1 - 72% (3Ja90) 

8%% Uns Ln SJt 89(94 - £80 5K- 6 
Tto/ude Group PLC 1 1 %** Uns Ln Stk 
91-96 - £98 

Tphooh PLC Unit* ol 420p of CULS 
1 990l Ptly POHF.egl - 1 17 20 5 8 
Toot® Group PLC 5% Cum Prf £1 - 52 
Towles PLC 'A' Nun.V.Ord I Op - 98 
Trafalgar House I-LC8% Uns Ln Slk 94/99 

- £7&4» 

10'.% Uns Ln Gtk 2001/06 - £93% 
(29DeB9) 

Transport Devato^mem Group PLC42% 
Cum Prf £T - 53 

8V.% Uns Ln S.k 93/98 - £81 '/, (3Jo90) 
9%% uns Ln SJ. 9S2000 - £85%* 

Trus mouse Forte PLCWarrants to sub lor 
Oro - 105 8 

tO 5% Mfg Oeh Slk 91/36 - £95 
8 1% Uns Ln SA 95*2000 - £857, 9 
Umgaie PLC4.7V Cum Prf £1 - 60 
(3Ja90) 

B%% Uns Ln Slk 91/98 - £70 3% 

Unilever PLCADR (4:1J - £2922 2928 S 
47 725 1652 

5*% Uns Ln SJi 91/2006 - £53* 

8% Uns Ln Stk 91/2006 - £74 X ’A Y, 

M % 5 6 8 

Union Iniematttn* Co PLC 6% Cum Prf 
Stk £1 - 59 

7% Cum Pri S'k £1 - 66 71 (3JaB0) 
Unned Scientific Hldgs PLC 5 5% Cnv Cum 
Non-Vtg Red Prf £1 - 58 

Ord25p - 39 46 (3Ja90) 

Vickers PLC 5% Cum(Tax Free To 30p)Pri 
Slk El - 70 

Volkswagen AQOtd DM100 (Br) - £547 
549 562 

WCRS Group PLC 55% Cnv Cum Hed Prf 
1393 lOp -98* 

WaikeHJ O.) 8 Co PLCOrd 25p - 455 
(2Ja90) 

Walks /(Thomas) PLCOrd 5p - 48 (3Jn90) 
watmoughs(Hktoe) PLC8'4% Cum Red Prf 
2006 £1 - 84* 5* 

Woveriey Cameron PLC7.5p (Net) Cnv 
Cum Red PH 5p - 65* 

Wembley PLC 7.5% Cnv Ura Ln Slk 1999 

- £89 

Westland Group PLCWarrants to sub for 
Ord -55 

7%% Cnv Cum Prl £1 - 157 . 

Wrflney PLCB.76% Cnv Cum Red 2nd Prf 
2000 £1 -55 960 

Williams HWgs PLC 10<4% Cum Prf £1 - 
107 (29De89) 

Xerox Corp Com Slk SI - £35.829082 
<3J«9 <9 

Yule Cano & Co PLC 11'/-% Cum Red Prf 
1998/2003 Cl -100 

Financial Trusts, Land, etc 

No ot bargains included 626 

AJtken Hume International PLC 7% (Net) 

Cnv Cum Red Pri £1 - 103 (2Ja90) 

Bailie Gilford Technology PLCWarrants to 
sub for Ord - 12 4 (3Ja90) 

Britannia Arrow Hldgs PLCWts To 
Subscribe tor Ord - 45 
British & Commonwealth Hldgs PLC)0%% 
Uns Ln Stk 2012 - £85 |29De89) 

Cater Allen Gut Income Fd LdRg Red Prf 
ip - £7.59 (3Ja90) 

Colonnade Development Capital PLCOrd 
£1 - 153 4 5 (29De89) 

Daily Mai A General Trust PLCOrd 50p - 
E62V. 

Enptofadori Co PLCOrd Slk So - 210 
(2Ja90) 

First Debemm Finance PLC 11. 125% 
Severalty Gtd Deb She 2018 - £95% 

Firel National Finance Corp PLC 1 (Mi 
Subord Uns Ln Stk 1992 - £92 
Foreign 8 Cot Raservs Asset Fun d Ld 
Ptg Red Prf S0.0S Q C(US$ Bonds) - 
£82 (3Ja90) 

Ptg Red Prf SO 05 O M(US Equities) - 
£923 9.8 (2Jo90) 

PtgRedPrf $0.05 CL Z (Gold) - £5*4 
Greece Fund Lasirs 50. Ot (IDFts to Br) - 
$1430 

DepoBkary Warrants to sub Tor Shs - 
580 

Hafnw Holdings Affi Wts to sub tor -A'&'B - 

- £13% 13v, (390089) 

Ind Stock Exchange of UKSRep of IrLd 
7'.% Mlg Deo Slk 98-95 - £80* 

10%% Mtg Deo $rk 2016 -£87% 

(3Ja90) 

JF Philippine Fund IncOrd $1 -£8 8% 8% 
Warrarus to sub tor Old - £3% 3+i 
Korea -Europe Fund Ld&ts $0.10 - 
£1285925 (2Ja90) 

MM Bntanrna jersey GM Fund LdRg Red 
Prf ip - 17.07 

Manila Fund tCavmani LdRg Red Prf 
SO 01 -S7%* 

Mercury Offshore Starling TruarShs of 
NPVfU.K.Fundl - 126 6 |2 JoS0) 

Mezzanine CaprtaHJnc Tsi 2001 PLC Inc 
Shs £1 - 139 

National Home Loans Hldgs PLCOrd 15p 

- 127 8 JT 

72% Cnv Prf £1 - 84 
Practical Investment Co PLCOrd lOp - 
102 3 

Quadrant imercontinantaJ Fund LdShs 
SO. 1 0| European Shs) - £1 260896 
BBC IniemaboRsl Bond Fund LdPtg Red 
PH $0.01 -51215 

Second Market fnvasnnent Co PLC2V,% 

Cnv Uns Ln Stk 1994 - £96 7 (29De89) 
Siam Smaller Companies Fund LdOd 
$0 01 -510\ 

Sane Darby BeriiadSM 0.50 - 100 
Suata Investments PLCWarrants to sub 
lor Ord - 57 

TH Worldwide Strategy Fund Sicov Shs 
NPV (North America Fundi - 133.17* 
Thai Investment Fund LdPtg Red P(d 

S001 - S1 1 

Thailand tote /national Fund LdPtg Shs 
SO. 01 (Red) - S24 018264 
Rg Shs S0.01 (iDR's to Br) - £21", 
SA29036 38 

3* PLC 7!4% ‘A* Deb Stk 89/92 - £8S!4 
(3JO90) 

7 -.% -A- Deb SU 91/94 - £92 V,* 

9", "A“ Deo Stk 91-94 - £87", 

12%% Uns Ln Stk 1992 - £99 


Insurance 

No. of bargalna tncflided99S 
General Acc Fire* Life Assc Corp PLC 
7- .-% Uns Ln SB- 87-92 - £84 ■* 6 
7L% uns Ln Slk 92-97 - £83 (24a90) 
Guardian RoyalEjcncmge Assurance PLC 
7% uns Ln Slk 86-91 - £88% 

Investment Trusts 

No. of bargains included 1 238 
Abtruat Now Dawn tow Trust PLCOrd 2Sp 
- 137 8 «0 1 2 

Warrants to suD tor Ord - 102 5 
Abtruji New Thar Invest Trust PLCOrd 
25o - 98 102 

Worrania to sub lor OTO - 58 63 
Anqto Sc«ndlnavtan Invest Trust PLCOrd 
250 - 95 

Warrants to sub lor Gtd - 30 
BaiUs Gifford Shin Nippon PLCWorrama 
to sub tor Ord - 100* 

Bonkers Investment Trust PLC10 Vj% Deb 
Stk 2016 - £91% (3JJ90) 

Britton Assets Trust PLC4%% Prf 
StkjCum) - E49 |29De89) 

■A- 5% PH SikfCuml - CSS 
British Ernpoe Sec 8 Genera) Trust 10%% 
Deb Sik 201 1 - £88 (3Ja90) 

Brash kivescmenf Trust PLC i f.T2S*> 
Secured Deb Sik 2012 - £97tofa (2Ja90) 
Capital Gearing Trust Fh-COrd 25p - 545 
50 77 80 5 90 

Channel islands 8 inn fnv Trust LdPtg Red 
Pri Ip - 137 (3Ja90) 

City ol Or lord Inv as (merit Trust PLCOrd 
Inc 5p - 51 

Oanaa investment Trust PLCWts to 
Subscribe lor 1 Inc & 1 Cop - 67 
Dundee&Lmdon Investment Trust PLC5% 
Cum PH Slk - £53 

EFM Dragon Trust PLCWarrants to sub 
lor Ord - 10 is 

Warranto 2005 to sub for Ord - 9« 10 
Edinburgh Investment Truji plC3-65% 

Cum PM Stk - £56 (290e88) 

7'/.% Deb Sik 1995 - £86 
English A International Trust PLCS‘A% 

CUm Prf £1 - 59 

F.& C. Pacific Investment Trust PLC 
Warrants id sub tor O'd - 142 3 
Fifth Throgmorton Co PLC 7 55% Cnv Uns 
Ln Stk 2003 - £96 7 
Firsi Spanish Inv Trust PLCWarrants to 
sub for Ord - 50 3 

Fleming Mercantile Inv Trust PLC3-5% 

Cum Prf Stk El -52 

Foreign A Col invest Trust PLC6%% Deb 
Stk 87/92 - £86* 

Ganmore Value Investments PLC Zero 
Dividend Prf lOp - 537. 

German Smaller Co's imr Trust PLC 
Warrants to sub lor Ord - 211 3 
Glasgow Income Trust PLCWarrants to 
sub for Oro - 6 7 

Globe Investment Trust PLC 10% Deb Stk 
2016 - £99 7. (3JaS0j 
117,% Cnv Ura Ln Stk 90/95 - £435 
Govett Strategic Inv Trust PLC 10%% Deb 
Stk 2016 - £90 to 1 (3Ja90) 

Lazard Select investment Trust LdPtg Red 
PH 0. Ip UJL Active Find - £11.07 
(29 Da SB) 

Leveraged Opportunity Trust PLC Zer Cpn 
Cnv Uns Ln Stk 96/98 - £80 (3Ja90) 
London&New York Convertible Tst PLC 
Ord lOp - 101 

London 6 Si Lawrence Investment PLC 
Ord Sp - 113 
5% Cum Prf £1 - 50 

Merim Inn Green inv Tst PLC Units (5 Ord 
8 1 Wrq (Fp/LA-30/1 /90) - 515 (2JeSO) 
New Guernsey Securities Trust LdOrd 2Sp 
-78 (3JaS0) 

Overseas Investment Trust PLG7K% Cnv 
Uns Ln Stk 95/96 - £565 (2SOe89) 

St Andrew Trust PLC5U% Cum Prf Stk - 
£55 (29De89) 

Scottish American Investment Co PLC 
EquKiea Index. Uns Ln Slk 2004 - 115* 
8*7*7* 

Scottish investment Trust PLC 3.5% Cum 
Pfd Stk - £56 (2 Jb90) 

3.85% Cum Pfd Stk - £81 (2Ja90) 

Scottish Mortgage & Trust PLC3%-14% 
Stepped Interest Deb Slk 2020 - 
£H7 , A(290eS9) 

Scottish National Trust PLC 10% Dob Stk 
20 m - £89', (3JJ50) 

Shvee Investment PLCWarrants to sub for 
Ord - 48 50 (2Ja90) 

TR High Income Trust PLCUnds (5 Ord & 

1 Sub Sh) (FpJl_A-1 2/1 (90) - 553 5 60 5 
TH Trustees Corp PLC4«r% Cum Prf Slk 

- £48 

Throgmorton Trusf PLC 12 5/16% Deb Slk 
2010 - £102 to 

Whan Investment Co PLC 87,% Dab Sik 
2018 - £7B» % 

Unit Trusts 

No of bargams included 39 

M S G. European Dividend F undine Units 
-54.3 

Accum Units - 54.7 (2SDe89) 
m.s G. Intofiutto-Mi income Fundinc Units 

- 75A* 9 7* 

Accum Units - 88.6 (ZJa90) ■ 

Mines - Miscellaneous 

No. of bargains Inclmted278 

Amalgamated Financial km PLCWarrants 
to sub lor Shs - 2 
Bauer* Muring PLCtOp - 38 
Oe Beers Consol dated Mnes Ld40% 

Cum PH Rb (Br) (Cpn 161) -340) 

Did R0.05 (Brl (Cpn 84) - $17.66 17T 
17.72 17.8 17.83 1787 SF27Y, Z7.7 
B Oro Mrang&Ekptoranon Co PLCOrd 
lOp -400 

Eivopa Mmarals Group PLCOrd 2p - SO 2 
M hang ura Copper Mines LdOrd Stk SZ1 - 
B (2Ja90) 

RTZ Corporation PLC 3325% "A' Cum Prf 
£1-44 8 

Wavertay Mmmg Finance PLC Warranto to 
sub (or Ord - 27 

WiBoughby's Cor aoi Ida led PLCPTd Ip - 
58 (3Ja90) 

Mines - South African 

No. ol bargains ITK3UOeqil4 

Bomato Exptoraron LdOro R0.01 - 70 
(3Ja90) 

Johannesburg Cc-ns Invest Co LdRO.10 - 

£8% to 

Lebowa Piatmum Mines LdOrd R0.01 - 
160* 

Undum Reels Geld Minmg Co LdOrd 
R0.01 - 45(3J^90) 

OH No. of bergi.Ji3 Included 3303 

Auantrs Resourote; LdCom Shs of NPV - 
39 

Bnbsn Petroleum Co PLC 9% Cun 2nd Prf 
Cl - 

Burmah OH PLC7A% Cun Red Prf Stk £1 
-68 9 70 

LAS MO PLCiOft-* Deb Slk 2009 - E88K 
% 

Shell TranspoHATrarUngCo PLCOrd Shs 
(Br) 25p(Cpn 183) - 57.89 7.95 p 491 5 
5*4% 1 st PrtjCumyi » - 53 i‘, 5 

Property No. al bargakis included700 
Allied London Properties PLC 10% Cum 
Prf £1 - 91 (3Jo90) 

Arlington SecurttHs PLC 9 to % Cum Red 
PH 2008 £1 - 102 (3Ja90) 

Bmorv Percy) PLC Accum Shs 2Sp - 410 
(3Ja90) 

Bradford Property Trust PLC 10'/,% Cum 
PH £1 - 118 (2Ja90) i 

Bratton Estate PLC9% let Mtg Deb Stk 
92/97 - £95* 1 

I0fy% isfMtoDebStk 
20ia£30Pd-6 - j/ 90) - E32H (3Ja90) 

Capital & Counbes, PLC9K% Uns Ln Slk 
91/98 - £88 

Chariwood Affiance hfldgs Ld7W% Uns Ln 
Stk SOp - 32 to (3JaS0) 

City Sits Estatas PLC7% Cnv Uns Ln Stk 
2005/08 - £106 

Clarke. Nick ohs & Coombs PLC 8/,% Uns 
Ln Stk 87/92 - £83 (29De89) 

Crataton Combined Secs Ld8K% 1st Mtg 
Deb Slk 86/01 - £90 (2Ja9Q) 

Dares Eataies PLC7.75% Cnv Cum Red 
Prfn -85 

8% Uns Ln S* 33JS7 - STS (2Ja90) 

Elision Centra Properties Ld10j4% 1» 

Mtg Deb Slk 91-97 - £89* (2Ja9Q 
Great Portland Estates PLC 9-5% 1st Mtg 
Dab Stk 2016 - £83% 

Greycoat PLC 1 2_o5% Uns Ln Slk 90/92 - 
£96 (3Jj90) 

Harrmerson Prop InvADev Corp PLCOrd 
25p - 870 5 

Hasiemere Estaus PLCi0w% in Mtg 
Deb Slk 98/2003 — £91 to* X* 

10V, % 1st Mtg Dob Slk 2018 - EBS'.V 
Land Secuntns FuC6% 1st Mlg Deb Stk 
88/S3 - £83to .JJaSOl 
7to% 1st Mlg Dab Slk 91/98 - £82 3 
9% 1st Mtg Deb Sik 96(2001 - £84 to 
Bto% Uns Ln Sik 92/97 - £834 5 
London 8 Edinburgh Trost PLC8S% 1st 
Cum Red Prf 2013 £1 - 87* 

London&Prov Sh-ip Omrea(Hldra)PtjC 
iO% 1st Mtg Oeb SBk 2026 -£8S% % 

•A 

MEPC PLCIOto*, in Mtg Deb Stk 2024 - 
£96 to (2J«90) . 

8*. Ura Ln S6 2000/05 - £71 M* 

10',% Uns Ln Slk 2032 - £82% % 

Merkn iniemanoral Properties LdCun 
Red Cnv Prf n - 47 9>< 52 
Peel Hldgs PLC 5 25% (Neb Cnv Cum 
Non-Vtg Prl El -St - 
9to% isi Mtg Deb Stk 2011 -£842 H 
Rusn A Tompkins Group PLC75% Cnv 
Cum Hed PH £1 - 90 (3Ja90) 

Shealbank Properly Trust PLC 6% Cun 
Cnv PH £1 -9512J390) 

Shield Group PLCOrd Sp - 23 6 

S.84% (Nei) Cnv Cum Rod Prf £i - 41 
SpayharvK PLC9.76% Cum Red Prf 2014 
£1 - 91 to ii 2 

Sterling Eetaiea LdB% 1st Mtg Deb S» 

BfliOS - £83 (3Jo90) 

Town Centre Securities PLC 9% Cnv Uns 
Ln Slk 96(2000 - £195 


Traftord Park Estates PLC9% 1st Mlg Deb 
Stk S1J9B - £88 Y, (3 JaBOl 

Plantations 

No. of bargains hidudea 13 ■ 

CtMUngron Corporation PLC DM 25p - 86 
Warrants to sub tor Ord - «7 31 
9’4% Cum Red Prf £1 - 89 
9*-« Cnv Uns Ln Sik 1999 - £112 9 
(3Ja90) 

Otrfao Ptanteiions Ld8V>Cun Prf £1 - 
994^ 

Hkkmg Estate PLCOrd lOp - 110 
NarbMough Pianutkxis PLCOrd lOp - 30 
120*90) 

Railways No. of bargains maudadia 
Anto(agasto(ChiU)&8oi RaH Co4% Perp 
Deb Stk - £35 (2JaSQ> 
pfshguard 6 Rosslare Rlya & Mbs Co 
3to% Gld Prf Stk - £35 (3Ja30) 

Shipping No. W bargains mehme0332 
Bergasen d-y AS*EP Non Vtg Shs MKS - 
NK335 7 401 1 2 5 7, 6 6 
NFC PLC Var Vtg Oro Sp - S4.13 p 255 7 
8980 601 225 

Pentrawar & Oriental Steam nav Co8% 

Cum Plasm -eso 

warrants to purchase DM Slk - 170 

Utilities No. of bargains included 5688 
American I ntuu natha i Tech. CorpShs or 1 
Cam Stk $1 -£ 4l%(2Ja90) 

Meraay Docks & Harbour CoBV.% Red 
Deb Stk 90«g - £70 
US WESTjncSha of Com Slk of NPV - 
»8to(2Je9Q) 


Waterworks 

No. ot bargains Indudeda 

Cambridge Water Co3 5%(Pmly S%)Cora 
Ord Sik - £1550 (2Ja901 

Chester Waterworks Co 8% Red Oeb Sik 
92/94 - £85 (2Ja90) 

Hantapoola Water Co3-5%(Fmly 5%)Mak 
Ort Stk -£775 

Lee VaOey Water Co7K% Red Dab Stk 
91/92 - £84 

North Surrey Water Co9K% Rod Deb Stk 
94/96 - £91 (3Ja90) 

USM Appendix 

No. of bargalna (nckidedl333 

An London Inutmattonal PLCOrd 6p - 83 
3 

Barn Holdings PLCOrd lOp - 149 502 3 

Beckenham Group PLC 9% Rad Cun 
Non-Vtg Prl £1 - 897, 

Cteannwk Group PLC 12% Cm Uns Ln 
Stk 92/97 - £83 (2Ja90) 

Gorton Beach PLC7.5p (Net) Cnv Cum 
Rea ph lOp - 71 8 


DaTOy Group PLCOrd 5p -96 
Deway Warrmn Hkto* PLC var Rare Cnv 
Uns Ln Stk 1995 - £100 (2JB90) 

Essex Furniture PLCOrd 5p - 38 (3Ja9f» 
Obbs Mew PLCOrd 2Sp - 275 B2V, 

(3JB90) 

Great Southern Group PLC6.7Sp Cunt Cnv 
Rod PH Sp - 82 (3Ja90) 

Midland 8 Scottish Resources PLCOrd 
lOp - 190 4V« 

Ommiecn PLC 12% Cnv UnsLn Sik 2000 
- £92 I39DB89) 

Savage Group PLC 6 5% (Nor) Gum Rad 
Cnv Pri £1 - 60 (2JB30) 

SaiecTV PLCOrd lp - 14K 5 to 
snektofl Jones PLCOrd 2Sp - 85 r3Ja90) 
Surrey Group PLCOrd Sp - 13A a A S 
Vtstec Group PLCOrd Ip - 18 
Wye vale Garden Centres PLC9 5% men 
Cnv Cum Red Prf £1 - 130* 

Xda-Vteron PLCOrd IrCO.OS - 1E1 03 
Yetvartori invesimenu PLC 8% Cnv Uns 
Ln Slk 1997 - £6? (29De89) 

York Trusf Group PLCRed Cum Cnv Pri 
2(83-85 

The Third Market Appendix 

No. of bargains Included 153 
Analysis Hc-wmgs PLCOrd 20p - 24 
F%Mt*nglon PLCOrd Sp - 60 B 
Royal Sovereign Grout PLCCum Cnv Red 
PH 2008 Z5p - 55* 

Rule 535(2) 

No. of bargalna included 44 
Adam * Co PLCOrd £1 - £1 .55 (2SDB8S) 
African Gold PLCOrd ip - £014 
AO England Lawn Tenms Ground LdDeb 
86*90 £500 - £3925* 4000* 

Ann Street Breweries Co Ldi>d El - E5J 
5.8S(3Ja30) 

Cm Red 2nd Prf £1 - M3 
DJBSManagmnent PLCOrd i0p - £1.8 
(2Jo9p) 

Ecdesiasncai insuance OfUce PLC2L8% 
Cura Prf £1 - £0.23 (3Ja90) 

Gander River Resources PLC OTO 5p - 
£0.15 (29De89) __ ' M 

Grearwtar Hotels PLCOrd lOp - £0.62 
Quernaey Press Co LdOrd lOp - £23 23 
(3JoSO) 

Jacks(WB5am) 8 Co Ld5% Cun Prl £1 - 
£0V! 027 (3Ja90) 

Jersey Boctncfty Co3Y,% Cum Non Ptg 
Prf £1 - £0^8 

■ 5% Cum Ptg Prf £1 -£0.52 
Kay's Anas Brewery UJS% Cum Prf £10 - 
£3.7 (2JaS0) 

Lawrie Group PLCOrd £1 - £22« 

Lo Riche a Stores LdOrd £1 - £3.9 
(3JB90) 

UtBewoods Organisation Ld1£% 'B' Cum 
Prf £1 - £1.045 (3JO90) 

LJvarpooi FC & Athletic Grounds PLCOrd 
E5 - £600 (24080) 

London Wan wags PLCOrd £1 - £3 3JM 
(290*89) 


DEFENCE 


MtM enranraa InMHiahW^ U3Jap«l 
uxofneiGro^ -E2Slr*^ 

Marrod MOO* PLCOrd Iftl -U7 

com LdOrd iop - £4» 

4 55 4.7 4.7 

Norm Wear Exptoranon PLCOrd 20p - 20 
sra^^dwame PLC "A - Oro el - E7.13 
■vin/ wr* Newspapers PLCOrd £1 - £33 

oiBnmfl LdOa Royahv Stk Units ip 
- EC 38 

Traraauanuc Hldgs PLCPM Ord 50p - 
E3.I* 

Wee tabu W* - No" v Ottl 25p - £5.85 

553 RULE 535 (4) (m) 
Baraafns martaad In Mcnrinu 
wtwrn pr in c e 

ttw UK aoA HmpuhB ft of tralamL 
Quotation ha* not Ixmmi granted fat 
London and doaUne* ara not 
iwmiW to tba OlHctaJ LW. 

AsjDdatedl Monffuee ULncs of SA £42 Hi*. 

BwertyEnwprHm ^ S6H4 

S2£#rZ5&&$S3t». F«~. 

Fores iJborawrto Q/l> 

Xnstone .biternaiionai 520^4, 1.15204 
Kulfrn Malaysia Ord 33 

SwKf OmWglAS ™ M5 

Norm Borneo Timbers 551.19. 1.19UM <20/ 
12 ) 

North Fltackra Mtaes A52.475 
Oil Search 37#. 8# 

OrttlOn 8. Gas S7on) • 

Overseas CWiase Badriafl Coro 330, 40 

KrciiiM^u 

L^TSS^i, U J75 (2W12) 

Strategic Minerals Coro 20 0/1) 

Tat Cheung Properties HS4.05. 4.0644 (29/ 

Utaiton* MTfrtag Co ASL»7 O/D 

Windsor Resources AS0J30OW 

Windsor Industrial Coro HS7J2665 (2/33 
Zanex 01* <2SU 

ay Pamfsraon or am araefr Oscbeoge CotmcM 


The Financial Times proposes to publish a Survey on the 

above on 

17th January 1990 

For a full editorial synopsis and advertisement details, 

please contact: 

Ian Ely-Corbett 

on 01-873 3389 
or write to Him at: 

Number One, Sootbwark Bridge 
London SE1 9HL. 


FINANCIAL TIMES 

luaon s sutiNiK Niwsrans 


FINANCIAL FUTURES + OPTIONS 

The Financial Times proposes to publish a Survey on the above on 

7TH MARCH 1990 

For a full editorial synopsis and advertisement details, please contact: 

Edward Macqnisten 

on 01-873 3688 
or write to him at: 

Number One, Southwark Bridge 
London SE1 9HL. 

FINANCIAL TIMES 1 

IUIOMIMIIiNIIINIWPaNI 1 


TRANSPORT LINKS WITH THE CONTINENT 

The Financial Times proposes to publish a Survey on the above on 

Febrnary 28th 1990 

For a full editorial synopsis and advertisement details, please contact: 

NEVILLE WOODCOCK 

on 01-873 3365 
or write to him at: 

Number One, Southwark Bridge 
London SE1 9HL. 

FI NANCIAL TIM ES 1 

11/401 I UttlHUI Ml WWW I 


ELECTRONIC PAYMENT SYSTEMS 

The Financial Times proposes to publish a Survey on the above on 
2 3rd January 1990 

For a fUD editorial synopsis and advertisement details, 
please contact: 

Meyridk Simmonds ■ 

on 01-873 4540 - ; V 

® r write til hhn af~ ‘ 

Nnmber One, Sondmark Bridge - 
London SE1 9HL. - 

FI PjANClAL TIMES 1 • - 
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LONDON STOCK EXCHANGE 




again hold the stage 


THE NEW peaks scaled so 
recently in the UK stock mar- - 
Set receded farther yester d ay 
as London reacted to the 
weaker tread in other, global 
markets and- to mqflgpt- profit-' 
taking on the domeaHn. trotA.. 
Share prices dose well above 
the worst , of the day but were 
apprehensive as Wall Street 
made an uncertain start to; the 
new session. The cooler trend 
in sterling proved little help to 
the overseas earnings' stocks 
which have led the most recent 
advance in the UK equities.' 

By the end of the day, the ' 
FT-SE Index was nearly 20 
points below the new aB-time 
highs reached earlier in the 
week. In the futures market. 
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..activity in the FT-SE futures 
contract was nlnfffl ftah, indicat- 


: siimal traders to take a view on 
nea r term p rospects- 
However, market sentiment 
remained optimistic lor the 
medium term and traders were 
wit unduly distressed by the 
profit-taking which has fol- 


lowed a strong opening to the 
new year. Seaq volumes 
remained high at 42L9m shares 
and customer business was 
still weighted towards the 
“bay" side, according to sev- 
eral leading market firms. 

The final reading showed the 
FT-SE Index at 2,4415, a loss 
on the day of 7 1 points. The 
past week, foe second week of 
an extended three week equity 
trading account, has seen a 
gain of 21 U points Oust nn^ i 
per cent) in the Footsie as the 
return to work at City firms 
•after the holiday break has 
brought a rush to catch up on 
a relatively vigorous perfor- 
mance by equities over the 
Christmas/New Year period. 


The Footsie has risen by more 
than 82 points or 3.5 per cent 
Kirnifl Christmas Eve. 

“The market has this week 
consolidated its recent gains 
without exactly running wild,” 
commented a strategist at a 
leading UK market firm. 

From the domestic view- 
point, the boot of profittaking 
which began on Thursday 
afternoon and continued yes- 
terday was not unexpected. 
Fund managers attribute much 
of the recent advance in equi- 
ties to a general unwillingness 
to sell stock, coupled with anx- 
iety not to be left out as prices 
advance. 

On the international front, 
London was upset yesterday by 


the overnight weakness in 
Tokyo and New York and addi- 
tionally unsettled by the news 
that President Gorbachev has 
postponed meetings with for- 
eign political leaders; wilder, 
and wholly unsubstantiated, 
suggestions of political upheav- 
als in the Soviet Union were 
largely ignored in the equity 
market. 

The water Industry stocks 
which have featured the mar- 
ket’s optimism ran into their 
first check yesterday after the 
UK Trade Secretary referred to 
the Monopolies Commission 
the acquisition of some share 
stakes acquired last year in 
two of the statutory compa- 
nies. 
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Jm 
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YW 

1963730 

Since ConuMaaon 


8 


3 

2 

29 

Aso 

Hi Eh 

Low 

High 

Low 

Oowiunaat Sacs 

B4.1Q 

64.06 

64.16 

8420 

BAM 

6670 

8629 

62.93 

127.4 

49.18 








(60/89) 

(4/12/89) 

(9/1/35) 

(3/1/75) 

Hnd brieraat 

92.71 

92JS9 

92L64 

92.74 

92.62 

9600 

99.59 

92.02 

105.4 

60.53 








(15/3/89) 

(8/12/89) 

(25/ 11/47) 

(3/1/75) 

Ordkwy stum 

1943^ 

TB57.3 

19863 

1934.1 

1916^ 

1481.3 

2008.6 

1447.8 

200S£ 

49.4 







(6/9/89) 

(3/1/89) 

(5/9/89) 

(28/6/40) 

Qa(d Rflfaws 

306.4 

2SS.7 

3069 

3065 

3061 

1664 

317il 

154.7 

734.7 

43.5 








(13/12/89) 

(17/2/89) 

(15/2/83) 

(26/10/71) 

FT-SE 106 Shura 

2444 J5 

2451.6 

24667 

2434.1 

2422.7 

18113 

2463.7 

1762^ 

2463.7 

986.8 








(3/1/90) 

(3/1/BS) 

(3/1/90) 

(23/7/64) 

On}. Dtv. Yield 

ASS 

AM 

AM 

AA\ 

4.46 

4.95 

earis 103 €ovt Sacs ISnOOB. FtxmcS ML 1523. 

Earning Yld %(fuil) 

10.67 

10.62 

iaeo 

10.79 

10.90 

12.46 

Ort Inary 1/7/35. CeM nrinra 12W55. Bsslo 1030 

P/E RatfofNet)(£) 

11436 

1159 

11.42 

1122 

11.11 

9.70 

FT-SE 100 31/12/B3. H Ml 11.30 


SEAQ Bargain^ 5pm) 
Equity TuTTJOVBrtCmJt 

41,257 

51.336 

1408.02 

44,222 
1048 £3 

32.559 

54666 

23.347 

66636 

22,863 

111654 

GILT EDGED ACTSVBTY 

Equity BergalnsT 


53.890 

44.088 

29.711 

28.910 

26204 







565.8 


48CL2 256.8 


Shares Traded (m/jf 
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Doubts on 

Cadbury 

hints 


aculation that Unilever 
be interested in bidding 
for Cadbury Schweppes set the 
food manufacturing sector 
alight. The suggestions ema- 
nated from the traded options 
market, where buying of call 
options on the food group’s 
shares was Inte r pre ted as fore- 
shadowing a rise in. Cadbury's 
stock price. The rally was 
extended during the 'afternoon 
as US investors bought Cad- 
bury ADRs (American Deposi- 
tary Receipts) in response to 
the London gains. 

The talk was that Unilever 
was p lanning a rights. issue to 
pay for a bid for Cadbury or for 
Campbell Soup of the US. But 
analysts were quick to pour . 
scorn cm the speculation. “This - 
looks like an early e nt r y for 
the silliest rumour in 1990,” 
said one. Another, Mr Richard 
Workman of Hoare Govett, 
said: "It was an absurd sugges- 
tion. Unilever has not made a 
share issue since 1969. ft juft 
Isn’t their style and would be 
totally unnecessary." 

But other observers said that 
bid speculation could still . 
resurface. General Cinema 
holds just under 16 per cent of 
Cadbury’s and might still be 
hoping to pass on its holding , 
perhaps to a predator. In any 
case, yesterday's rally seems to 
have expunged the bearish 
impact of last October's 37ftm 
vendor placing, which bung 
over the market during the 
final quarter of 1969. ~ 

Cadbury finishe d 1 554 higher 
at 369 ftp. while Unilever, 
slipped 5 to 719p. Cadbury’s 
rally boosted United Biscuits, 
which added 2 to 366p. - 

Water setting 

Water issues ran into their 
first sustained bout of selling 
pressure since their December 
12 debuts. The selling was trig- 
gered by news that Mr Nicho- 
las Ridley, foe Trade Secretary, 
has referred the GAndrale des 
Eaux bid for Mid-Kent, and the 
Southern Water move for Mid- 
Sussex, to the Monopolies and 
Mergers Commission. 

Traders said prices 
very well with what they 
described as some determined 
selling. “Prices were rattled at 
the outset and endured a sus- 
tained shakeout But the fells 
were not surprising given their 
strong gains since flotation 
and we saw equally good sup- 
port as the session wore on." 
said one. 

A specialist with one of the 
top securities houses said he 
was mildly surprised by the 
market's reaction to the news, 
which he thought provided a 


>d buying opportunity: 
term the yields are still 
vary respect able and remember 
the institutions are thought 
stiff to bounder wei gh t in these 
stocks." Analysts also said 
they expected investigations by 
the water companies to reveal 

?n5ii!Sia t 

overseas. 

Thames, newly-installed in 
foe FT-SE index, attracted the - 
biggest turnover, 6.7m shares, 
with foe price settling a net 4 
off at lfilp, after 157ftp. Some 
5.4m Severn Trent were traded, 
the Shares dosing 2ft easier at 
15ip, after 143 ftp, while Wes- 
sex lost 6 to 169p, after 159p. 
Yorkshire fell 8ft to 167 ftp on . 
3.4m and Southern 5 to I54p, 
after T50p, oh 2.7m. The Pack- 
age, down to £3578 at the day's 
low, rallied to dose 40 down at 
£1605. / 

Higgs battle 

The battle, for control of 
IfigKB&Hlll, the construction 
ggo q p. hotted up as YJ Lovell 
increased its original offer 
worth roomily 405p to one of 
around 470p, valuing 
Biggs ft B01 at some SJSSm. 

The Higgs board rejected the 
latest bid and Biggs’ share 
price retreated 11 to 448p, 
while that of Lovell rose 
strongly to dose 14 higher at 
244p. 

There were plenty of con- 
flicting .views on whether the 
latest hid bid would succeed. 
Attempting to explain the slide 
in foe Higgs share price, (me 
trader said speculators had 
been looking for an increased 
offer of- around 500p for Higgs 
andsold out and also said the 
offer was so finely pitched font 


it could well fall and see Higgs' 
shares down to a level of 
around 4Q0p. 

Lovell’s outstanding share 
price rise was more easily 
explained, according to qpedal- 
ists. The stock is ope of the 
best quality issues in its sector 
and ftwyiamwifaiHy rfnwp given 
that the builders have outper- 
formed the market by far in 
recent days, said one. “Without 
the Higgs md they would have 
been atleasfc 20 points higher,” 
said one. 

The p 1 waring h anks posted 
iwwfarf gutna ff q pof n t theboard. 
with. Midland, depressed 
recently by worries that the 
hoped-for- merger with Hong- 
kong & Shanghai BaviWwg may 

not take place, especially in 
itowawl ami finally 5 fii- fl w p at 
389p. Barclays added 4 at 579p 
after keen buying of the com- 
pany’s ADR’s by one US-owned 
securities house. Switching out 
of Abbey National — among 
foe market’s top performing 
shares recently - into NatWest 
left Abbey marginally lower at 
I89p after turnover of 8m but 
helped NotWest dose 23 firmer 
at 352p. TSB, scheduled to 
annnmiM full-year figures 
soon, rose 3 to 130p on 6 An. 

Kleinwort -Banna held at 
413p despite talk in the market 
that it may be about to 
announce a dimming down Of 
its Gilts operation. 

Guardian Royal Exchange 
(GRE) caught the eye in an 
otherwise depressed composite 
insurance sector. GRE mares 
dipped to 241p during early 
exchanges but quickly steadied 
and then rallied to end a busy 
session (3.4m shares were 
traded) a net 4 higher at 243p, 
Dealers said there had been 
stories that Generali, the ftal- 
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ian insurance group had been 
back into the market adding to 
its supposed hflliHwg. 

Royals lost 3 more to 540p on 
L7m and Commercial Union 5 
more to 502p. In Hfes American 
buying was responsible for lift- 
ing Lloyds Abbey 4 to 330p, 

Profit-takers were in evi- 
dence at Euro t u nn el, down 30 
at 683p. That still left foe 
shares 7Bp better on the week 
in anticipation of an imminent 
end to the company's disagree- 
ments with contractors over 
the cost of budding the Chan- 
nel tunnel. 

A dficMnc in crude oil prices 
coupled with the recent bear- 
ish notes on the sector issued 
by some of the hading securi- 
ties houses, took their toll on 
the oil majors. There was some 
big activity in BP where turn- 
over of 16m shares was said to 
have been evenly split between 
b uy er s mid leaving the 
shares unaltered <m balance at 
339p. Shell fared worse, losing 
6 to 485p on 44m, while British 
Gas eased 4ft to 232ftp. 

Enterprise were a firm mar- 
ket, adding 10 at 661p on good 
turnover of L4m. Traders said 
there had been persistent 
demand for the shares, gener- 
ally acknowledged to be the 
quality stock in the exploration 
and production issues. 

Ultramar eased 4 to 375p 
with sentiment said to have 
been slightly unsettled by a 
vague story that foe company 
cnniij be wuyriflerfag a rights 
issue to help finance the pur- 
chase of a further 20 per cent 
stake in the Huffington Refi- 
nery in the US, where Ultra- 
mar already has a 35 per cent 


British Telecom eased 5 to 
304p an 8.7m shares, reflecting 


BSS 884 14M ZjBXt W M32 


but Cable & Wire- 
put on 6 mace to 589p on 
2£m with the market again 
excited by stories of the group 
Barifng a 15 per cent hnidfag in 


COMMODITIES 


WEEK IN THE MARKETS 


Gold bounces after nervous week 


GOLD’S DIP below $400 a troy 
ounce this week must have 
caused a few hearts to flutter 
among the precious metals 
analysts who, since the rise 
above $400 in November, had 
been predicting that a sus- 
tained bull run would carry 
the price well above $00 an 
ounce ♦bin year. 

But after yesterday's $s rise 
to $404.75 an ounce most must 
have been congratulating 
themselves on keeping their 
nerve. 

“We are ante three days into 
1990, let's not panic yet,” Mr 
Mtohaei Spriggs of S G War- 
burg Securities had said after 
Wednesday’s $&50 fen on foe 
London bullion market bad 
taken the price to $39150 an 
ounce. And at Shearson. Leh- 
man Hutton Ms Rhona O'Con- 
nell had declared that foe fen 
looked “more like a oansohda- 
tiau than a breakdown fof foe 
bull market)." 

The feet that foe gold price 
did not break decisively 
through support around the 
$335-an-onnce mark dearly 
encouraged the market and on 
Thursday $1.25 of foe fell was 
recovered. 

Yesterday’s renewed surge, 
which left the price $3.75 up on 
the week, was influenced by 
the dollar's weakness. Traders 
in Tokyo said buyers there 
were also responding to news 


that Mr Mikhail Gorbachev,, 
the Soviet leader, had post- 
poned meetings with foreign 
politicians scheduled for this 
month. In London, however, 
traders- said foot news had lit- 
tle impact 

The ulathtum Dries, which 
had been, weighed down by - 
concern over knr.US car sales, . 
also bounced yesterday. But 
the $13JU rise still left the 
price $5.15 down on foe week 
at $492.75 a troy ounce. . 

Rhodium, yvifo f T 
group metal that is used in 
automotive exhaust catalysts, 
put in. a much stronger per 
fonnance. The vrice- rote yes- 
terday to an nigh of 

$2£5G an ounce tn response to 
heavy buying by fife Johnson 
Matthey marketing group, 

which was covering against 
production. tosses caused by 
problems at foe Rostehburg 
refinery in South Africa. 

At the London Metal 
Exchange copper rakes were 
lifted in mid-week in hue with 
New York's Cornea, where buy- 
ers were .encouraged by 
reports^ later denied, of ship- 
ment delays in Peru. The cash 
price fell by £28 yesterday but 
was stm. £1750 up. on foe week 
at £U532 a tonne. Dealers said 
copper’s potential for 
seaaed to be hmited by 
heavy resistance s few pounds 
above yesterday’sclostng leveL 


A $29 rally yesterday left the 
cash price for special high 
grade zinc $11 up on the week 
at $L34750 a tonne, but dealers 
said the market still had a soft 
undertone, because of expecta- 
tions that a further rise in 
t-MB warehouse stocks would 
be announced on Monday. 

Aluminium was also affected 
by predictions of a rise in 
stocks and a $1&50 fell yester- 
day trhnmfld foe cash price’s 
gain on the week to $1 at 
$L62&50 a tonne. Dealers Said 
yesterday’s fell also reflected 
disappointment at the three 
Tmr pthB price’s failure on 
Thursday to hold above $1,650 
a Iiwwm 

Once again the LME’s big- 
gest loser was nickel, with the 
cash price dipping to a 23- 
Tpp nth low of $738750 a tonne 
on Tuesday. Three modest 
rises subsequently lifted the 
price to $8,06750 a tonne, but 
that was still $187.50 down 
from the level at which it 
ended 19£8. 

Sterling-denominated lead's 
wmHnnwi post -Christmas slide 
was encouraged by foe dollar's 
weakness against the pound, 
and the cash price ended the 
week £1050 down at £435 a 

tmrui. 

Coffee prices at the Loudon 
Futures gyid Options 
were, by recent standards, 
unusually buoyant, with the 


March position ending £22 up 
on the week at £665 a t wine . 
But the biggest rises were in 
foe sugar market, as prices 
responded to concern over 
frost damag e to the US crop 
together with talk of heavy 
buying by Mexico, normally a 
substantial exporter, and of a 
Cuban swap deal to cover 
500,000 tonnes contracted for 
shipment to China. Despite 

dontfaily price^for^raw sugar 
ended the week $1630 higher 
at $337.20 a tonne. 

At London’s International 
Petroleum exchange crude oil 
futures prices followed the spot 
market's rise to 4-year highs 
with the March position reach- 
ing $2035 a barrel at one stage. 
But it was trimmed back to 
$20.76 by last night* s close, up 
$U0 on the week. 

The crude oil price rise was 
seen as a result of the 
increased demand for gas 
(heating) cfl in response to the 
cold US and European weather. 
This in turn lea to concern 
about availability of crude for 
refining into petroleum. 

In New York the main 
rirawia centred on the frozen 
concentrated orange jtuce 
futures market, where prices 
were driven up following the 
Christmas freeze in Florida. 

Rtcfrard Moomy 


Hong Kong Telecoms to CmC, 
the Chinese Government's 
investment agency, at a 
higher-than gyna rtafl mice. 

There was another good 
turnover (55m) in GEC which 
held at 239p. There were sto- 
ries in the market that a buy 
recommendation from one of 
the big US Investment houses 

Was 1nwniw»n» 

Ranks Hovis McDougall 
gained with Cadbury’s and as 
investors switched out of the 
RHM eurobonds into equities. 
RHM rose 10 to 432p. Booker 
rose 8 to 453p on a shortage of 

Talk that a US broker had 
sold lftm Argyll shares on 
Thursday and was trying to 
sell a further ftm yesterday 
kept the shares depressed. A 
downgrading by BZW food ana- 
lysts was a further source of 
weakness. Argyll slipped 6 to 
203p. BZW said this year’s prof- 
its would be £237m rather than 
the £24Im previously forecast, 
whil e next year 5272m versos 
£275m was expected. The profit 
fall was due to pressure on 
gross margins since last 
antrnnp, BZW said. Kwik Save 
rose 12 to 59% on a shortage of 
stock and on speculation that 
Hong Kong’s Dairy Farms may 
be p lanning to make a bid. 
Dairy currently holds 25 per 
cent of Kwik Save. 

Whitbread continued to ben- 
efit from Wednesday’s 
uneatdvocal buv recommenda- 
tion from County NatWest 
WoodMac. The brewing team 
there thinka that the market 
has not appreciated the bene- 
fits of the sa l e to Allied Lyons 
of Whitbread’s wine and spirits 
division on the last trading day 
before Christmas. Whitbread 
“A” shares closed another 9 
better at 415, a rise since 
Wednesday of 24 ftp. 

Capital Radio made a 
belated response to positive 
press comment on foe indepen- 
dent radio sector earlier in the 
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Brand on trading voOma tor moat Alpha oacurfttoa dealt through he SEAQ system yeatsrday until S pm. 


week. 

Advertising agencies 
advanced for the second day in 
succession. WPP made the run- 
ning as the shares climbed 21 
to 713p and registering a two 
day rise of 46p. The stock had 
been left behind in recent rises. 

Just before foe close of busi- 
ness, Burton rose rapidly and 
in good volume. Dealers were 
initially mystified, but it soon 
became clear that there had 
been several buying orders 
from UK and European institu- 
tions. One dealer pointed out 
that Burton looked good on 
paper - “It’s a good yielder, 
has a low p/e, good manage- 
ment, and is an established 
name on the high street’* - 
and would thus appeal to for- 
eign investors taking a fresh 
look at the retailing sector. 
Burton closed 6 better at 223p 
on good volume of 4.1m shares. 

Dnnhill Holdings had 
another good day, rising 8 to 
413p. Earlier in the week, 
vague talk that Guinness 
might bid for the company was 


blamed for the rise. Yesterday 
attention switched to at least 
two buy recommendations 
from broking houses. 

BET recovered some of foe 
recent fells, caused by uncer- 
tainty over its £192m agreed 
bid for Hestair. The shares 
gained 3 to 262p with one mar- 
ketmaker saying, *T think the 
fall in BET had been over- 
done." Hestair remained 
unchanged at 32lp. 

A single buyer was reported 
to have been responsible for 
the rise in WassalL The shares 
rose 6 to 215p on a thin market, 
on the second closing day of its 
offer for Metal Closures, whose 
shares remained unchanged at 
192p. Yale & Valor firmed 6 to 
311p. 

AAH Holdings shed 10 to 
415p as the company 
announced a vendor placing to 
finance foe purchase of several 
pharmacies. 

British Aerospace continued 
to be a weak market affected 
by talk of a rights issue, wor- 
ries of industrial action at 


some of its plants and the 
doubts over the strength of 
profits at its Rover Group sub- 
sidiary. The shares shed 
another 10 to 580p, with mar- 
ketmakers saying the price 
would have been weaker but 
for a few bargain hunters. 

Profit taking seemed be foe 
order of the day in several cf 
the engineering stocks follow- 
ing their recent upward run. 
Among those affected was 
Lucas down 17 to 665p, GKN 
which closed 2 off at 456p, and 
Hawker Siddeley which eased 
9 to 724p. 

Hartwell, which rose sharply 
on Thursday after Jameel 
Group, a Saudi Arabian trad- 
ing concern, launched a 
£151 .3m cash bid for the com- 
pany, retreated 4 to 139p on 
talk tha t O akhill may not have 
to pay much more to win con- 
trol of Hartwell. 

Other Market statistics, 
including the FT-Aciuarles 
share index, and recent 
issues (including the water 
issue stocks) Page 9. 
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Technical DataJ ATLAS Price Sources 


APPOINTMENTS 


ICI makes 
top moves 

■ Dr Jchn H. Russell, general 
manager of ICI Biological 
Products, has been appointed 
president c£ Id Japan from 
February L Mr JtidtanZ W. 
Savage, previously controller, 
G-I-L lac, a Canadian 
subsidiary of the ICI Group, 
has been appointed a corporate 
treasurer of ICL Mr Trevor 

N. Gazard, a senior planner 
in the group planning 
department, has been 
appointed director of business 
development for Id Advanced 
Materials, Wilmington, 
Delaware, US. 

■ BDO BINDER EAMLYN has 
appointed Mr David TaHon 

as managing partner in Bristol. 
He was senior partner of 
Dearden Farrow before the 
merger with BDO Binder 
Hamlynm 1987. 

■ Mrs Christine Dense has 
been appointed a director of 
WILLIS WRIGHTSON. 

«■■*. 
m-: ■ 







CX GROUP* Wolverhampton, 
has appointed Mr Philip 
Sheath , (above) as com p a ny sec- 
retary. 


a GEORGE WIMFEY has 
appointed Mrs Claire S. 
MascalZ as director of 
corpraate relations. She was 
deputy head of corporate 
affairs with Barclays Bank. 

D Mr Michael Marshall ban 

been appointed chairman and 
chief executive of the 
MARSHALL OF CAMBRIDGE 
GROUP in succession to his 
father. Sir Arthur Marshal], 
who becomes life president 
of Marshall of Cambridge 
(Holdings). 

B PROVIDENT MUTUAL LIFE 
ASSURANCE ASSOCIATION 
has appointed Mr Mlrfinol E. 
Garltck as manager (marketing 
& sales) following foe 
retirement of Mr Gordon A. 
Brown. 

■ Sir Frank Gibb, formerly 
chairman of Taylor Woodrow, 
has been appointed a 
non-exec utive director of 
STEETLEY. 

E THE BRITISH AVIATION ’ 
INSURANCE COMPANY has 
appointed Mr C.T.P. Turner 
as financial controller. 

D Mr Robert Smith has been 
appointed finance director of 
BREL, Derby, and has joined 
the board cf BREL Group. For 
foe past 15 years be has been 
with British Aerospace, 
latterly on secondment to 
Airbus Industrie as finance 
director. BREL (formerly 
British Rail Engineering 
Limited) is owned by a 

consortium of management 

and employees, Trafalgar 
House, and ASEA Brown 
BoverL 

■ Mr Greg Dyke, deputy 
manag ing director. Will taka 
over as managing director of 
LONDON WEEKEND 
TELEVISION from Mr Brian 
Tester on March L ifr Tester 
will remain chairman, and Mr 
Dyke wifi continue as director 
of programmes in the 


Senior posts at GKN companies 





- ••*!*. ' • ysxr 

y r ft'. . • ■ ’it*. 
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Mr Tom Wood (left) has been appointed managing director cf 
Hardy Spicer, Birmingham, following the retirement of I£r 
David Mackfn. Mr Wood, who joined GKN as an apprentice in 
1952, was managing director of wrd Co, Walsall, where he is 
succeeded by Mr lan Griffiths (right) who was with Lucas Auto- 
motive. Both companies are part of GKN AUTOMOTIVE. 


■ SCOTTISH TELEVISION 
manag in g director Mr William 
Brown wifi step down in June 
to be replaced by former World 
in Action editor Mr Gus 
Macdonald, STV's director of 
programmes. Mr Brown, 60, 
who has been manag ing 
director since 1966, is foe 
longest-serving chief executive 
in independent television. He 
will stay on the STV board as 
deputy chairman and succeed 
Sir Campbell Fraser as 
chairman in June 199L the 
company said. 

■ Mr AJL Barnes has been 
appointed financial director 
of B3BBY LINE GROUP, 
Liverpool. He was flpa ngi?! 
director of the marine division, 
Bibby Line. Hr Nigel Malpas 
has been appointed a director 
of Manx Ship Management 

a Bibby subsidiary. He 
continues as general manager. 

■ ARCO, Hull, has appointed 
Mr Rodney Harris as personnel 
director. 


EE Mr D-H- Meadows has been 
elected & director of SAMPG 
INSURANCE CO UK, a 
subsidiary of the Sam pa 
Group, Finland 

m IFA PROMOTION, a 
company set up to promote 
consumer awareness of the 
value of independent financial 
advice, has appointed to the 
board Mr David Potter, deputy 
general manager (marketing). 
Standard Life. Mr David 
Berridge has resigned on his 
appointment as chairman of 
Associated Scottish Life 
Offices. 

g TELEMETRIX has appointed 
Mr Bruce Rattray as finance 
director. He was group finance 
ana commercial director cf 
The Trend Group when it was 
acquired by Telemetrix last 
August 

B BOMS CONSTRUCTION 
(SCOTLAND) has promoted 
Mr John McMurdo to regional 
director. 
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Saddlets Hi. Gutter Ln, London EC2V 6Bft 0392412144 
ActiveAWADKSf 111966 19 66 20 Ml... .1494 

Clerical Medical Unit Trt Mgrs Ltd (12001H 
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Unit Builder 10137 103 44 

Interior J 10X85 103.93 

Lau tertian Life pic 
Barsnood. GtoueesterGL4 7R2 
Lift 


101 9 

519.9 

100 7 

6546 

103.6 

395 1 

<Jo7 

240 7 

986 

2765 

4769 

106.4 


10Z9 

110.0 

113.0 


Enoelric.0438 356101 

568 7 
1073 
5473 
106 0 
6891 
109 1 
415 9 
1018 
2534 
103 8 
2903 
5020 
U25 


- Eagle Star Iawr./Midfand Asmr. 

“ 60 a. Mary Axe, UadarEC3 , 01-9291111 

z E+gWMKL Ul*ftx._".l2108 218.4 1 

- Ecommlc Insuranca Cantpam Ltd 


Crc+rUiFtoid _... 

Managed Fd 

Fixed lnL Fd 

Secure Cap. Fd - - 

Equity Fd 

PropmyFd.. 


- Eqottable Ufa Amroncf Society 

- WaHopSt. Aytahwy ByddHPU 7t{W. , 0296J93100 

- Fra^ScnrtZT™.. . 

- FdafliwTsto. 

- Gill A Fixed la 

- High I 


_ Stock Ex. Fd. 

w 

I 

- Mslai wtoewNailable'oa raoheri. 

- Far dto prkM Utmfaope 027* 290566 
z Ckricai Medical I wtstm its Gnap 

to Brt*a!BS2DJH — 


SSS rJanZ_...|l27.0 1328 

UKS+nn Cat Ja*.— ihll.D *45.0 
Fixed tourist I Jaa z j 9838 9930 
IIS Small Co -ton Z_-~| MS S 1508 

Managed Jxa Z 106JJ 1148 

Inti Band Jan Z 1 1018 MX 

Murray Johnstone UT Ikumt 

h hi rv EXramtFMte _ 

Aradrtxpe Jatd 52.4 

Curd ExM Jan 4. 6X8 

FUedhuExJpd 46.1 

Japan Ext* Jm 4 67.7 

Managed Ex Jan 4... 475 

SE*£EwJ«4 72.4 

Sm Coi-Eaqjt JXd 4_ 4X6 

UFEqtyEx Jan*.. 02 

New Court Property h 

KC Property _|2D9.4 

Phillip* & Drew „ 

Small uFsJxnZ 8U Bdhd 

Do Accwn 866 922 

IntExpt Jan4 18B.4 19X8 

UK Index DecS 1118 113Tm 

On Accwn U39 U57Wi 

ConrarUMe 96.19 ' 98.07^ 

Wortd-ex-OKtodax — 9686 9HL7 

Da Acorn. 968 S MnJ 

Japan todH. 9653 9793 

Dokcnra 9653 9798 

USAMik. r.. 9*58 9713 

Do Aawi.. 0658 .97X1 



Euroor-ee-UK hxlfx — J9B0.4 10048 

Detank ,1988.4 14»40 


rudflo-enlapaatodex. .19835 101X0, 
Do Accwn J9835 lOIXOl 

J. 

Pel 

Stewart Ironr A bUd 
Sami ppp Pec id — Tzros 
Ctanedtonew 

Thandnn Ifntt MurnmiU 


252 Bonrfort Road. LmMp E7 
Z7* BaxtayheeW- 
X88 Mu ga dS t n 

ss ^ 

04X1 

7-50 

• AapeSeaaAccwC 

JS 

0.45 

^ jWS^^T. 

#ca«r- 

._ . Smaller Ca'c Ac 

I '- Ool«IUiL__ 

S SP 


Z30A 

m 

6048 

*448 


42 5S5jg* *5g^-- 

a+SSr: 

,71. U w ara e ftawAcadii — 


1 ^?;^ a 5!r^4 l i“^ii 


X76 

L sl 

IxharaPeraAuap 
ff A roerici PenxAcoan— 
uj AHteOaPeKACM. 
|t toowCMta 


SodHrCWtad 


iSi 

254.7 
2249 

216.7 


21X5 

3973 

512.0 
2428 

iSi 

ss 

636.7 
2573 

196.7 

403.0 
. 3*63 

164.4 

2228 

126-0 

1186 

M3D 

112.9 

3184 

1288 


1128 3188 

iSi \£l 


WW-ProftaOtel— ~ 
Vtttb-ProfUiGtegl+l, 

i»p 

m 

j^lLUu, — ~ 

TiS 
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pii 

MflrtfcAi—l earn. 

Sore* East Asia 

2605 



Property^ J 


Growth & Sec. Ufe Assce. Sm. Ud 

Mill GreeeRd. . 

Flexible Ftojnet 

I anfffanh Secs 
Landbaak Sect 
(XiiSaperFd. 


ml ure Aace. uc. ux 
. Haywarrh HthjW.Saste 0444413907 

L* - 8085 L~' - 

tax. 309.58 31731 

Fd. 188029 


Managed Fd 

Gilt- Edged Fd 

Fropmi Fd 

Higa Yield Fd 

Maury Mrt. Fd 

[nd- Link GiH Fd 

UKEdtot/Fd . 

Ml. Entity Fd 

JapaaFantf 

N America Fd 


Managed... . 

Gui Mgdl 


-formerli Imorrial LlfelUip 


Guardi as Royal F»riB»9e 

Rn«l Exchange. EC3 


Stefl«?lat 

□wets inti 

i Nth 


0494463463 


Owlets 

Chaim PrtBWO— 

Choice todcx-UBl 

Choice Bldg See 

OofcaDeeasta.-, — 

EKLlahdd Lift Asm 

Managed InHUI 

Do Aocxra. — 

Eqahy initial. 

Do. Accxxn 

Fixed tax InltJal 

Do. Accwn 


■orU Aaerieai taUal— 

Do. Acton. 

Pacific taruai 

Do. Aura. 

tmwnli 
Do Occam. 


- Property tohJal. 


Do Accwn 

IndD^SteTcui lnh_ 

Do Accum. 


- Pern. Maeagea tollLal. 


- aerial Medial Mautged Funds Ud 
' knSWlY4X0 
12473 247.1 


- USt Janes^S*. I 
■ CvtL. — 



— Pent Property 00, 

_ Pww Fixed tot (8 — _. 

- taasMer-LtaMSacbt — 

- POB DAF Srr« 

_ PemDAFSMBlla).. 

- FS Assurance United 

- 190 West Geome SXGUqawG22P8 ,041-1326462 

Z DWa0atanfGtoFdCp__l3730 4020 -OJof - 

PntBalaedGUNAc — «5-50 4880 -030 

Cart OesoJlt Cm— -126-50 2B.40 1 - 

01-93D5474 Cart DepoWt Accuw — I3Z00 34 JO I - 

Family Assanuu Society 
19 New Rd. Bristow, BN 11 WS , 02731^4570 


Ptns.Eaxftyiwual_ 

Pam. Equity Ace. 

Pent. F sxIbx Initial—.. 
Pens. Fixed Inx Act— J 

Poa. toil Initial 

Pees. tot*L dec. 

Pe«.P>*.toHlAl.__. 

Pros. Pip. Acc 

Paw. lad-Lhd. Gh la... 
PaB.tod-Lhd.GtJtc._l 

Pew. Oeo. toHM 

Pen. Deg. Acc. 


7273 

1213 

108.0 

156.2 

1584 

1153 

1433 

157.1 
1315 
1602 
129.6 
1288 

123.1 
1150 

?£S 

325 9 


3903 

497.9 
1246 
144.7 
2*98 
237.4 
90.6 
973 
2143 
2733 
125. D 
MM 

158.9 
202-8 


5033 

6282 

6863 

8563 

32Z4 

402* 

4786 

253.7 

3163 

155.4 
1805 
2)04 

287.4 


757.B 

117.2 

113.7 
1*4.4 

166.7 
1215 
1508 

165.4 
1384 
1683 

136.4 

134.7 
119.1 
12X1 

433.7 
5535 
66X2 
8440 
2688 
3685 

410.6 
5243 
13X1 
1523 

262.4 
3023 

95.4 

10X4 

225.4, 

287.7 
13X5 
1528 
1573' 
2133 


6613 
722.7 
90X6 1 

339.4 

423.4 
40381 
503.8, 

267.0 

333.1 
1635 
190.0 
2*25 
3023 


UKEaelty Feed 

Mitfi Vleto 

Gilt Edged 

Money 

Ultima lenil . 

01-2837101 HeudfrtonAcklae 

Perpetaai Aaiye 

Tri toy Band 

FbCAl 

Growth Cat 

Growth Act. .— . „... 

Actrty G rowth.. 

Iteaged (taUiwera Fd . 1 1363 


+03 

—1.6 

-1.0 

-0.7 

-0.7 

-17 

—13 

+2.1 

+03 

+02 

+0.1 

-63 

-6.7 

-68 

-4.7 

-18 

-23 

-03 

-0.1 

+0J 

+0.4 

hH 

+05 

+05 


-tf : 

rii 

-13 


UftAuxianceCoef Canada 


368 0 
307 7 
2643 
211.9 
9058 
2653 


+000 
3239 
278 2 
2231 
4526 
2793 


213 0 
137 1 
215 7 
288.7 
148.1 
147 4 
3351 
249 2 
2538 
1372 


202 J 
149 2 
2239 
274) 

140 7 
1400 
318 3 

236.7 
2403 

130J 

fonigsl* Trident Life 

342.4 413.1 

352.4 

473.8 
304 4 
517.7 
596 6 
2930 
293 9 
331 3 
175.2 
200 9 
180 S 
357 0 
343 7 
4738 

122.4 


371.0 

4987 

320.4 
5449 
6280 

308.4 

309.4 
348.7 
1844 
2114 
190 0 
3758 
3618 
4979 
1288 


-3 7 
-16 
+0.1 
+0.1 
-0.9 
+58 

-1.0 


-01 
-32 
-1 5 
-ZB 
-18 


-4.2 

-51 

-48 

+0.1 

+0.1 

-22 

+05 

*04 

-1.4 
-17 
-2_2 
+0 1 


Managed inn 

Do Occum 

Property toll.. 

Do. Aum 

Eauhylnll 

Do Attorn 

GUi-Edged toll 

Do. Occam 

Guaranteed loll 

On Occam 

International Into 

Of. Ac cam 

Index LL Gilt toll. .. 

04. Accum 

Managed Ser 2 

Prooeni Scr 2. 

Eauit, Ser 2 . . 

Gill Edged Sr* Z.__.. 

Guaranteed Ser 2 

Inti Ser £ 

Inf-Linked Scr 2. . . . 


3617 
5026 
343 S 
5483 
450 b 
627 6 

231. 3 
333 4 
178 6 
251 1 

494 3 

702.4 
163 Z 
2314 

148 8 156 6 


165.9 
1412 
108 0 
119 4 
1565 
135 7 


174 6 
1485 
1137 

125.7 

164.7 
142 8 


J So tea 1 

Peas UaFd Series 2/3- 

PrroPnacrtyFd 

Peto GUI-Edged Fd 

Ptm txd-Ltok Fd 

Peto Meow MM Fd._. 

Pm UK Ego tty Fd 

Powtoli Fdl 


3*60 
34b 0 

212.3 
1540 

143.4 
1500 
330.6 
343 6 


Peto Eaoity Acc_ 

Pern Mngd 

Pm cm Edged 

Pots Dm 


-f ofTTwir Trident Life 


143 7l -oal 


376.1 
364 2 

223.4 
167 4 

151.0 

157.4 

348.0 
4145 


—2-4 

-24 

+0.7 

♦0.1 

-OJ 


- Pens Ply 


Serbs Bend F tod. 1754 

Woofwitf, Fnd_ 146 2 

Hendtoan Pto 202.7 

PenMoalPm 1260 0 

Legal & Garni (Unit Asnr) Ud 
2 Moattflara Raed. Kan, BIS 1SE 


643.9 
6357 
3894 

363.9 
557 J 


730.4 
669 2 
4099 
3831 
5065 
1845 
2065 

213.4 
273.7 


-i7 

-35 

-58 

-4J 

+02 


Merchant Investors Assurance Ca Ltd 

Part al the Ml Group 

91 Wlmpole SI L4Bdse,WlM 70A 

MIPrennj. ... 

Ml Property PtnL .. 

Ml UK Easily 

Ml UK Eguliy Penx. ... 

Ul Glh -Edged Fund . 

Ml Glh-Edged Fd Pens . 

Ml income - .- . 

Ml Income Pan 

Ml Interest Fund 

MltotfratFd Pas... . 

Ml UK Fund 

Ml UK Pra 

Ml InU Eoutry 

Ml uni EmiliyPem . . 

Ml Internal bed! Fmd_ 

Ml InU Fd Pra*. . 

U)fcaloKa£aM]FaxJ 
til tart Are Equity Pm 1 
Hi Far Ea= Eauiqr Faa... 

HI Far Ear Equity Pm . 

Ml Cflrrency Fun) 

Ml C+tiency Fd Pern.. . 

Ml Index Linked 

Mi Managed Faad _. . 

Ml Managed Pm 


British Ow«mn. 
BM|9 ocLMAml_; 
CmhAcedB 


- EoaltyAttem ^754.7 


-81 

+02 

402 


Eiotxieaa Accwn, ... 

Fat Etolern Acorn. 

FI md Accwn 

hviex-XIskad Accaan-. 
bnaiwuaml Acraito . 
Managed Accum—, — 
nth American Accwn. . 

Prooeny Acoen 

W-wtoeOww Accwn.... 


120.9 

1368 

2108 


170.4 

274.1 

K02 

8 U 


1273 
144 1 
2214 
744.5 
174.4 
293 8 
40L7 
147 6 
479.8 
5929 
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MIMItonUngdFnd ... 
TnuUtahUtaFonds 

Ml Baring Fd 

Ml Bar Aroarcaa GwOi . . 
Ml Bar AntSmilrCos. 
Ml Bar Japan Growth 

Ml Bar J nr Sunrise... 

Ml Bar Eastern. 

Ml Bar UK Growth. 

Ml Bar UK SmllrCm . 
Ml BarEouity Incom _ 
til Bar EurooeanGwik.. 

MlBarCemcrtibles..- 
MlFMAlDcnCAO 

-ure bhjp= 

Ml Fid Pacific- 

Ml Fidelity Fond 

Ml Fid toil Income. , 

KSSSBiSfcd 

Ml From Capital 

HI Foe hcame LGnxKX_ 
Ml From In) Growth.. 
Ml Fiat* Japan 6Gex_. 
Ml Fram Rtcoenr. 


rnouth 


0705 ( 

32b 1 

313 2 

-2 9 

498 4 

524 6 

-2 9 

108.7 

114.4 


249.9 

2625 


107.2 

1128 



424 4 


167.2 

176 0 
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41 3 

961 



£88 7 

*2 4 




313 7 

330.2 


'114 

£395 


524 6 




434.6 








3985 

419 4 

+L3 




609 6 

641.6 








105.7 


-OJ 

70S .4 



314.8 

3313 

-6J 




331 a 


-1A 

iic> a 




195 3 



831 7 


309 0 

325.2 








103 3 

108.7 








732.6 

7711 





417 4 

439 3 



117 7 


291 J 

3066 



201 6 





3829 

4030 



8532 





276 4 

290.9 


1345 

141.0 

-1.4 


AifCinliaa 

CCM VangLari Mngd. 

Con^kncw | 

Depart 

Ga+i'r - 

European . . 

Extra inceenr 

Far Eastern Growin ... 

Filed totcreft _.4 

Gill A F'xcd TOL 

Gold. 

Income Acorn. __ . . 

Income DIM 

International 

Japan Srollr Ca's 

Managed 

Proper,* 

hmideniial Property . 

Slnpirn 6 Makirtian- 1 

Smalls Companies I 

Special Si is 

Tokyo 

Unlvtrul Managed ._ . 

IK EcnUi , 

USSmlrr Cos . J 

Pm AES Mngd. | 

Pm American 

Pens Austral Lin .. . . 

Pm CFM Vangoaro . . 

Pens Cop science 

Pm Deposit- - - ■ 

Pens Equity 

Pens E unman 

Pen Far East Girth — . 

Pen Fixed InlerSL. . . 

Pens Gold 

Pm income Acc. 

Pens intrmxtional 
Pens Japan Smilr Cog. 

Pens Managed... 

Pens Proceri r .. 

Pens Resident I Prop 
Pens S pure S. Malay... 

Pens Smaller Cos 
Pens 5fW Sits . 

Pern Special Exempi..4 
Pem ToSyo . 

Pm Unineeul Ltngd- 

Pens UK Equity ! 

Pens IIS Smilr Cos 1_. . 

Fried' Lift Series 4 Acc. PcraioaScrlesCAcc Jan 5 

National Financial Management Corn PLC 
72 Gatehouse Rd. A.lestury HP19 3XJ 0246 393539 
Ufc Final 


Prices lor Initial UntaTel.0273 724588 
Legal & General (Unit Pew lore) Ud 
Klogswood Hoosz Klngswood, Tadxrorth. Surry 


Ml Fram Evroprx" 
MIFrantAmcTrmd... 
Ml From Financial — 
Ml Fram Ear ra Inc... 


: & 


Family A Managed- 
EarartrAUjugulSerZ^ 
FatotaBMangto- 
FwklltawiivL , 

Famjbr C Brtl_ Vi __l 

Prices aaJanitiryi Unhitoaitogicra Mtato SSgoFtedm 

. Calenial Mutual Graia Fimrh d fd kxs»r 

I ^^HJBUndoaEMPCBD 01-2489BU 

- 194.10 I -| - 

FathrbnontntedGto — 




- iStaCa* .7 


- nwdl«toi.._ 


Fgrprittoaf InlllaJ Onibsctawe 01-534 5544. 

130 Hack Hone Life As*. Gat Ud 

MounthadeD Use, Chatham, Krto. 0634834000 


lZ SSSSfrzzf 
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144.10 __ 

250 JS _. 

S JO iat ras . 

87 44S02 

20 23705 

84 32257 

.42 373.07 

162JS 170.91 
20086 21050 
U408J 120088 
1405 88 147980 
254 97 26d 40 
314X9 JJD.73 
16482 173X9 

S 74 213.42 
43 487.83 
57X06 60X13 


J 136.62 122X61 +3.02 - 


_ Fi 


S2758 538.44 
5538 5829 

33281 334.60 
Vl2X 54.16 
28657 242.42 
5383 9657 

'23988 244.78 
49X8 5X77 

31586 32230 
170.27 17375 
155.74 15892 
,”80 87X6 

8731 9X91 

9084 9483 

5337 5618 

63.73 67.08 

Friends’ Pnridert 
Canto Siren, SriMay, wntsSPl 3SN. 
Ufhf 


FiaRr Performance FX_ 


SatatyFIntF*.... 


Hearts af Oak Xmrance Group 
84 Ktaon Loodon WC2fl 6KF 

MoeSProoFixnL 1X6 753 

HOTS Proe Pan Food — 721 753 

HOBS Managed Fieri.. 2498 2653 

MOBS Pem IteFnto — 1898 198 8 

HOTS Tax C aanwt r a n d . 12X1 1XH 

H03SP.P. Man Fund- 121.9 1283 

HOBS Hop Man Find-. 59.7 6Z9 

LANMASEqnftyFd 140 J 1489 

LARMAStotL 53.7 573 

UUfMAS DeoesH. 493 5Z2 

LAMMAS Em Sw2_l 50.4 533 

Hendenan M a hM i iH toM 

3 Fliabwy Arg. Loodoa, EC2 M2FA . 


0722336242 


111337 1X9241 +0261 - 


m iesl =dm S^Ss^Se-H 

TS|ssss±S”.fif zritfi- araassKfa- 

T« Exempt PacBasto.. 1080 - 189)1 1 . O 

8»P»ca£B«ioFato- 
HeGwaniwftdd 

The Jaxra Growth. fwW M 
Tkx UK Growth Fund.-, 

TheGrallEwGwXFlxll 

MthawrorS cafcSTl 
. The Pi pp srty F wW | 
TtanMWMFC 
The Cart Fond 


INSURANCES 

M Friendly Society 

AAFriSSS sJ'Sca -'l? *" “TjiS 
Abbey Life Awana Ca Ud 
80 Hototabera Rood. ^anMOUlk 
Prim Ser. X 

SSSi's.- 

Pro* Ser 4. — ■ 

EofiiySer 4 

Maw Ser • 

Fired hrt. Srt. 4 ... 

Indexed Im S+r. 4.— . 

Aipokoa Ser. 4 — — . 

Japa n Scr 4... 

Compos So- 4... 

High MC S+r. X 
Money Ser. 4. _ 

Inti Ser. 4 



539.40 5*7.79 
3968* 41*89 
27956 29438 
13638 16452 
381.2+1 
18227 19187 
P2&Z9 24031 
153X4 16X20 
10X09 106.42 

SJ5 M 

219.71 23X28 
2U.« 22354 
m 55931 

14430 152X1 
1098b ll£r A9 
150.74 U658 
12028 12652 
129.25. 136.06 
12883 139M 

2x» &l 

13X38 3fj 


_ 74 Shepherds Sash &eea, W12BSO 
_ UhFhrt 
_ UKEOnfty. 


3*730 36539 
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Co mb i n ed l a s er anca Co of America 

- 15 Whatflebt Way. Ktognoa agaa Tbamrs, nrbia. 1 

- aswsic*.™ ^ “ar™ 

- sssaSisi sj m . taessEE 1 

Z Manrord Pens FdtAcuJ 1938 20481 -0.4 1 - 

- . Co mm er cial Union Group Sfl TO- — : 

- SI Helctfl 1 UndtarttoL London E O . 01-2837500 ^,^5? , 

“ VorAni Ja»12- 1 8439 +X97T - S? 1 *™* 

- VjriACdlJan6_-_Zj 47087 +1426 - ShiT H 

- Pent WfthProfit ! — 1 1X3.7 1X9.7 1 1 - {gf££jrtSf5S£- 


- UKEqnHy. 


_ a E+urty. 

= ~ aaaw &L_ 

_ l o ta oat ton al Cqaltr— 
_ Gilt 


OCL 
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. ££?££==: 
— Peraetnal Eae n g mwth _ . 

Life 



,169.9 

.J2108 

2965 -2693 

3299. _>8| 

32X2 388.81 

1833 1933 


_ ImlEqnrty 
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Inara UrdQt 
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Ex. Bldg. Sac. Laid.... J 

Da. Accanr ! 

Exempt Casi Inti 

Da. Am— 

Escort Eqiy. toll 

D1 ^ Q393 gJS&sm: := 

Do. Accwn.. 

Etornpt Far Eaa*B Ml. 

Do.Accum 

Exempt Fixed ln»l_... 

Do. Accent 

Ex. Index Ink. Gill 

Do. Aram.. ... 

Exempt tatlfeWM — 

Do Aram . 

Exempt Mngd. tob- 

Do Acdml . ... . 
Exempt H. Amcr. toll.. 

a, 00 taxu-o. I 

5757 Exempt Prop, toll 

*1,450 Do. town 

0D30 Sg Deposit toll 

Do. Accum 

Index Faxa loit-_„_ 

Dc. Aram 

Agbxxuw Growth imh — 
Do. Acorn 


Managed. 

Prime Rtx. 

Droash , 

Enmpau Paalae Fmd — I 


Coital mi Ira prices anal table on neouea 

Hl» Samuel Ufe Assar. Ud 
NLA Tower, AdOttsaibf Rd. Cmrdoa 

SeortyFand " ' ** 

British Fort. 


- GTPtoa 

- GT Plan N Am Food 

- GTPIXUK5G8. Fod. 

- GT Pla Wridndt Fnd- 

- GT Pension BM Fed — 

- GTPeaHIrtVMFd 

“ SI Pwi Fee Eon Fd 

- Si Pen. N. Am. Fd — 1 


Prices far town Utritsoafy 

_ General Acrident United Ufe AssceCz) 

- 2 Roos-rr Sstfl, YorkYOl 1HR 


Intermit «vul Fuad.„| 

Ooilar Fuad — 1 

Capital Fend 

tocome Food- . _ . 

Property SwIbA 

Property U mis J 

Flnarxdii Fund 1 

Managed Sene»A._ 
Managed Seriek t_- 

Managed units 

HI* Yield Find- 
Moray Series A_. 
MooeyUnta ....... 

SUKSfia : — 1 


Far East Fan! 

SpedSJUF^'TrZ: 
tengd l &wcy. Fnod_. 

Japan Teen 

Global Band Fund 

US Smaller Co V 


3563 37S.ll 
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6387 
588 2 
140 Z 
190 6 
1769 
171 0 
107 4 
1117 


188 7 
3228 
6826 
619 2 
142 0 
200 6 
16b 3 
150 D 
113.1 
U7o 


5923 

1475 

131.2 

146 2 

1204 


613 0 
207 4 
131 2 
153 9 
120 4 


— ! 4 
— l.D 
-1 1 
♦O 1 
•0 1 

-3 4 
-12 
-O 7 
•0 1 


jif-f Ml Per American Cth..| 

•48 7 Ml Per EurumnGUt 

“ HI T- a irhrrrcan. 

TO-J “ Ml 75B UK Fund 

.Iri " UlTSBFond 

.rex"i MITSSPJCIHC- ... 

♦125 15368 Mi TSB Selected Duos . 

“ BMPrltet Only. O'ffr grins 

M* J where applicable approx 5“» higher. 

- Mercury Life Assurance Ca Ltd 

- 33 King William Si Londoa EUR9AS , 01-28JI 3M0 

“ Portfolio • - ♦ - ““ 

7 hUrnxioCJl 

UKEmK' 

- Bril bn Blue CMC 

_ Rem.ery 

tr*45 566266 

American . .... 

3 Jawjtoe . .. - — 

Pjor.c Bonn . - ..... 

“ Furooean — 

_ Fn« Ir.terat 

_ Pmprt*J- ■■. •■ — 

_ BugScciry a. Deo.. ...I 

- Midland Ufe Limited 

~ Norwiat Wjt CMcmtfClai RD. SButJuiBptw0703 229929 
" Ad<feuirtir>Fd— >.-60 9 641 1 -0 5 

BalaaccdFd. 59 6 61 7 -0 

” De’emivr Fe 56 5 59 S| -0 1 

" Secu'C Fd S3 9 5b8 

, -T UK E4U.tr Ft 67 J 70 4 

“ -I ln|iriuliwiil F4 _.. ., 62.7 66.1 

' Mocyx Market Fd 5* 7 57 6 

- Fart Interest Fd. .... 5* 4 54J 


+1.4 


£44 
520 
500 
54.0 
431 
43 9 
44.B 
5+ 8 
522 
59 0 
57 8 
49.3 
507 
507 


57 J 
547 
52.6 
568 
453 
461 
924 
£76 
54.9 
62.1 
MB 
521 
S3 J 
55J 


Phseilx Ausranr « Sue Allttao Gituo 

Pioneer Mutual Insurance Co LU 

16 Crash, Pd N. Water o; Urerptwl .051-9286655 
Managed Foce_ . ._. . 129.9 

1252 
123 0 
152 9 

IMS 

1*3-5 

84 1 

!BSJ 
105 J 
131 9 
103 9 
1364 

Premium Life Assurance Co Ltd 

37-39 Pens ir:sx« Read. HayndrSHOlUl 


r.’jp Pem HcGCaj Fe.. 
f.ldpey Fund 
Pen Ling j Fclntl . 
Pens Mr* Fc lAefl. .. 
PritS FT30 F: itoiU . . 
Pens FT33 Ffi vA.Ti 

Pwn ?K1I r.-gruilal'.i _ 

Pe.isC'was McFditoJ .. 
Pr+s fidlm Forotit) 

Pen Fid Ini Fc toed . 
Pen: Derail Fa nil'. 
Pm Derail Fiutei . 


347 3 
465.0 
1318 
!M! 

161 O 

162 7 

joj ; 
886 
no* 

110 9 
138.4, 
114.7' 
1436 


Impfinn . 

B-.itaing Sol Fd 

Batarcrt . ._ 

Euro sear. 


NEL Britannia Assce Co Ltd 

rjil:«i Cccrt. DorklflSL Sant* 


Americas (AuT 

8u<kiiagSgttt6c> -• 
Capital Growth (Are! 

OepreKAcd 

EMMS ttcc> ._. 
European Dlxttctl... 
L0BlU CAOJ 


547 4 
169.7 
1066 
276.1 
2822 
IM 2 
754J 


5754 
17SJ 
1120 
290 0 
2964 
109 9 
797.7 


-:i 6 
♦01 
•0 3 
•OJ 
•3 6 
♦07 
*1.9 


Capital Gruwrti. ...... 

v.kiuart Ircume I 

CiP G»te 5*r 6 .. . 
Mngd tncornr Ser B. . 

NBA UT Portfolio 

Ilakliidatl 
Alinagrt Stag Soc .... 
UlU Errs Mgd Estn_ 
Ban.-wt talea Ontus. 
Fl«l'!|UMEwe. .. . 
Carcndre Ktgi U K..._ 
ruinmn Kp Gtahol- 


139.2 
121 5 
124.6 
113 0 
121 J 

103 0 
117 3 
994 
1334 
106.9 
106 3 


1+6.5 
127 4 
171.2 
118 9 
121-5 

108 4 
1235 
104 6 
1J0 4 
1125 
1119. 


0306 8& 7706 
-1.1 
-o v 
-11 
-07 
+0.6 


GT Managed. ... — 
Gartmra MnK . . .. 
Geman..— .. — -- — 
C.l*. 

GlSlil ..... 

H.gninc . 

Ic.rroatiCfal Eaa'lr— 

J.i(un - 

r.Tivsed 

Property - 

P '.v Incwal uric .. 

■J* Ecu-'r 

Potsiua Fields 
Arm- -ran . . ... . . 

Su tiding See Fi 

iijnert 

EurdKjn 

Ge-mon .. . . .... 

GiH ... 

MtnuliBxxl Equity. 
Japan 

Managed . . . ... 

Prowls . 




118 0 
170 0 
2«5D 

209.0 
1+5 0 
1300 
1S3D 
174 0 
490 
105 0 
2110 
7910 

60.0 
310 0 
’£4 0 
35! 0 

151.0 
184 0 
229 0 

o 

ibsa 
155 D 

148 0 

149 0 
6? 0 
239 0 
310 0 


125 0 
189 0 
3i : o 
220.0 
2OT.D 
137 a 
195 0 
184 0 

£2 a 
in o 
523.0' 
307 0 
64.0 

327.0 
163 0 
349 0, 

15*0 
1 94 O 
242 0 
220 D 
172 0 

164.0 

156 0 

157 0 
710 

2520 

3350 


0444458721 
-2 Of 
+10 


-SO 

-4.0 

+i a 
+i o 
*20 
-1.0 
-20 


+10 
♦10 
•2 0 
+i a 
* 6.0 
*20 
- 1.0 
+10 


+20 


" Professional Life Assurance Co Ltd 
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Prolific Life & Pensions Uri 


Royal Heritage Life Assurance Lid 


Slr.im.mMir I'm ill Cumbria LA+4BE 05J9 733733 SOCuHonSi. EC2A4HX 


Scottish Mutual Investments— Canid. 


6+5 2 669 1 

-l 5 

X« J 146 9 

-06 

1116 117 6 

-1 0 

204 6 257 8 

-LO 

301 4 317 6 

-05 

728 7 7o7 a 

— 2.2 

2»6 1 312.1 

-0 3 

3446 3660 

-09 

474 a 50 s 2 

-26 

470 9 501 0 

-1 & 

296 9 315 4 

-2 7 

657 8 h«9.e 

-uS 

24.4 8 287 1 

-2 6 

2926 300 7 

-4 5 

JO 3 163 7 

-22 

133 8 147 7 

—1 3 

304 5 324 0 

-Or 

120 6 128 3 

*i 5 

+6 5 101 7 

-1 a 

102 4 ice 0 

-07 

ICO 2 IDS 6 

-08 

604 4 636 J 

-2 5 

1X2.4 130 q 

-06 

1105 U6< 

-2 0 

2t0 3 27» 0 

*1 6 

300 6 324 9 

*0 9 

13* *405 

*02 

7+9 6 8+0 7 

-s : 

324 7 341 B 

— 1 0 

510 7 537 6 

-7 6 

173 9 153 0 

-2 1 

252 6 2133 

-Zl 

463 2 487 e. 

-OE 

5.-6 9 565 1 

-05 

340 13 JS7 0 

-5 7 

168 3 177 7 

-JJ 

151 7 15° I 

-1 6 

130 5 L37.4 

*> 4 

119 7 126 : 

*08 

°6 00 103 4 

-25 

4o6 101.7 


93 3 143 ! 

-0.4 

45 6 101 7 


124 4 131. 3 

*10 

at g g*s 

•0 7 

1P6 7 12Z. J 

*07 

93.9 98.9 

+15 


klulll 

Mall. Girth "4“ . 

J[ Pro* 
OpEquIl* 
ijDHigll Vld 
On Man 
Oo 0eu 
ObEkD'C. 

Gj Hn Man 
On EneraingCo 1 


Mam j-d For: Me &jljr Crwji Marjgrq Find 
Lilt rands 

CilmK^Kh Mngd . 

Mvmtn'Cirs Mngd 

Secure nines 
Cask fa .. ... 

PrflBfm Fund 

EaulliFurrt . .. 

Fid Ini. Fund .«.. .. 

lrnrm.nj.jrai. 

H>cn Income.. 

F„Ear. 

Nsrui Amrrlan 

ScKolSib 

T-dn-sina. . . _ 

E« in Inc Fc 
CownjWr i GiK Fd 

J mrriun lM4m« .... 

Cllr. Faro JO 

EjniMn Fane ........ 

Pro* i, Fiied In. 

EouiiY Income Dol. . . 

AT.inajea Dm 

PruUM Finds 
Balm £'3 .'.ice Fas Ac: 

Avcam i'JoI Pcs As. 

Secure Una ftm Ac. 

Building S« Act . 

Prrser* Pern Ac*. 

Fla. fnl Pern Ac* ... 

Eauili Pens acc . . 
immailceul Pens Ac. . 
man rut Pern ACE.. . 

Tech Pent An . — 

N American Ferr, Acc.. 

F.ir Casa cm Pnr, An... 

Spec ■ al Sis Pen Ace 
EnrJ imricPenFd 
C jLjr n >BJe L Cilc Pea 

Anrrlejn Inc Pen 

Euro sear Pen _. . . 

Uunjqvd Cash Pen 
Prof 4 Fued Frits . 

OtSrr Foods 

LI .’ r-j r - 1 Dmo.'r . . . 

Mjrqr.i Inc-z-re 

MurqcTl Pension . .. 

[I'.VC Srsfl n !■ home 
NCH Inc L Cnjnll . . . 

MCH WljiuoM 
BADSeiec.Mncd ... 

Far Capital Unit and Other Prim ring 0534-7J3733 

Property Equity &. Life Ass. Co . 

BarerAn SC'LUKOdSSZeQH . 07021334}} HIM Britannia 


908 7 
427 8 
769 0 
357.3 
WOO 
387 8 
30 JJ 
340 7 
F*b 7 


Perm on Fmade-Serla 0 4 C 4c*. 

PTCiOertl ..... 

EauJir 

Fmd Mimes* . _. 

rvarviued . 

DepotiL . . . 

Cam more Giotjoi 

Gjrundrt NA ... 

Xirtmere Pacific . . 

Hendcrun Act 

Perflevul Mug 

Frumllngton png . . 

Carjimre Pen Mngd- .. 


S35S 
450 A 
B093 
37b 0 
t>34 8 
303 0 
234 1 
3n7J 
312.4 


-t 1 
-45 
<04 


317 0 
1370 
131 B 
145 0 
143 3 

148.4 


Z29J 

Ml 

uaa 

152 7 
1500 
1563 


Cari.mcre Pen Earn 
B «1 nun Pen am Fund 
Sirf*wll Cat Pen Fd 
IMCPenSBSerB .. 
Pension F o n da Serna D. 


7W» 702.5 

1475 J 20743 
551.1 605 4 

10607 11166 
557 2 506 6 
303 4 214 2 


w».J 
361 4 
204 7 
212 2 
144 4 
300 2 
1540 
12b 1 

116 7 
950 


PrnDcni.. 

E Write 

Furd Inieenl 

Mxuged 

CleoCir. . 
CjrlPKurr.loMI 
Garrmcre rtA 
Ga re more Pacific. 

Kendenaa Act 

Perpetual U« . 
f rantliiwf an Mng. . 

Ganmore Pen Mngd 
Garmon- Pen Euro 
bngnuaridgeCASPn. 

Ark Euro Pen 


Ini Man peroirei Fd 
lrr_Ht.rn.6vy BdFd 
hr. Lion Cm*e ttd Ftjicj 
FieiigiePrec 9c Fd . 
riesnicHIcon M Fa . 
Special Man. lac Fd 


aj 131 « 
138 S 
127 2 
196 7 
336 2 
1254 


141 5 
1323 
160 0 
1344 
153 7 
127 a 
112 6 
137 3 
151 4 
155 0 
155 7 
1646 
1216 
IOq 2 

164 6 

For Fusions Capital Units please ring eel 350/352 
Baring Fn 

104 4 

235 8 
114 B 

165 6 
175 7 

166 6 
104 0 
HZ. 4 
144.4 



Preee Gllrii'F id IC Fnfl 
Fen Indei-linked Fed 
Prra Preeerii Fnd . .. 

Phis Cash Fuad 
Pen Hjiuae Fnd . . 

Scottish Provident Institution 
6 5: Andrews So. Edutinircn 
Managed ....... 

Eouue 

IrurMUpnal — ... 

Property. .. — .. 

Fired interest 

IndnAJnled -. . . — 

Cash 

Amman Perl orounce.. 

Eureroe Pfi+gemanca. 

Far East PrTinuiire. 

Pena Ml ted Inn .. . 

Do Ord 

Pena Eeiuis InA. 

Dd.CW . .... 

Pens 1 nml Ion . . . 

Do Onl 

Pens Praflerryiim. _ . 

Da Orel .... 

Pens FI tea hit. lint. . 

Da OnL 

Pens inaei-Ud. lull... 

Do Onl . ..... 

Pens Cash line. 

Do. Ora. ....... 

Scottish Widows' Grows 
PO Bor 902. Edlhtnirsh EH165BU 


-3 40 


Shandia Life Assurance Co Ltd - 


— Managed . 

- SfeasdbPl 


1 Mai 


200 5 
203 4 
2307 
2407 
1443 
1309 
1342 
1014 
101.0 

107.0 
105 7 

140.0 
2303 
1953 
2383 
2130 
2588 
237 0 
287 l 
143 8 
175 7 
114 4 
134.4 
142.7 
1753 


211.2 
214 2 
242.8, 
253 5 
151 . e 
137 6 
1466 
1068 
104 5 
122.7 
1115 
200 1 
2425 
205 5 

250.4 
224 J 

2734 

249.6 

302.4 
151 « 
1850 
120 2 
146 8 
1503 

184.4 


-8 3 
-1.7 
-1* 


-05 


+0 4 
-1 4 
-2.5 
-30 
-IS 
-2.2 


-55 


+ 0.1 
+0 I 
+0 1 
+ 0.1 
+01 


♦02 


— Managed 

— Oaring Managed 

FMetlle Managed . 

Feamiipgnm Managed.... 


031-5564181 Gaismure Managed 


Henderson Managed . 

Mrluwenff ion Mugd. 
ion fttuww amnta- 

Murra* JBftoslim Uogd 
Perpetual Managed. . . 

Royal Trust Managed 

ISB Managed. 

Ward I re Managed . . 
Guaranteed Fd 1443. .. 
Guaranteed Fd 1944 . . 
Amor Inder Monitor ._ 
Eon Inder Moriur _ 
loti In dm Mem tor _ . 

Japan Inder Monitor 


»s 

966 



417 0 
110 9 
161.2 
2635 

278.7 
250 7 

127 5 

2053 
111.2 

154.7 
2098 
210.4 
485 
70 0 
642 
1205 
124.2 
112.1 
1006 
1026 

1242 L 

All funds hare eoulralent pension funds Unit prices on 
available from SUndla Life 


♦X5 

+0.9. 

+4.1 

♦LB 

+2.7 

+0.7 
-03 
+A5 
-02 
40.9 
-1 5; 
-01 
+04 
+ 0.1 
+03 
-15 
+0.7 
+ 0.1 


Target Lira 

Ton Alpha. ...... 

0-Mar* Algha 

Eurocrat! AJpna 

AWaPBOtguFade 

UK Meta 

US Alpha ... 

Gill Alpha. 

baMAKdia 

Japan Alpha . . 

US Dollar Ahum.. . . 



BfS * * 22 


Yen Alpha. 

DM Alpha 

European Aloha. 


Rutland Ins Bkg&lDY Grp ('msie'I 


“ 3n i 7 .„ 


1755 
82.2 
55.6 
73 1 
636 
6ZI 
51 1 
63 B 

. ... 70.2 . 

Priees quoted are (or AeojrotilatiiniinUl 

Teachcn* Assurance Company Ltd^ 

12 Christchurch Rd. BlpariUi BH1 0202^91111 

IM'd 161.1 1 
149 1 156.4 

115.0 1213 

115. Z 121 3 1 


Do KM Man Life. 


Oa Son U« Pens tean_ 

Do NM Manure 

Do NM Man Pen . ... 
DC Target Ufa.. 


DaTi 


Managed Fund 

Silt & Find Int Fd.... 
CashFoM 


Pensions Cash... 

Tonbridge Wells Equitable 

Abbey Court. Tunbridge Writs 


...Pans. , 

.. Ea<lMaa-..-| 

Spectrum Safety 

Do Balanced 



0892515353 


- Standard Life Assurance Company 


3 George SL Edinfeaigh 
Managed. ..... 

Equity . . . 

Fired Interest. . 
Ind<+-Unked .. 
International .. 


Australia 

F.ir rrm . . 

Equllr Incjjnre . - 
European Smllr CoS . 
Jonan Growth 
Japan Sanrist . ... 
American Growth 

UKSmiflrT Cos. 

Ilaiuerd . 


Prrorrty Growth Assse vet Sim Al llaote Groop 
Providence Capitol Life Assc. Co Ltd 


3d U ‘bridge Ad Lennon '.V 12 SPG 


American Grown .... 
Euroemn Sroallrr 
Unmuiional Ledurt . 
USSmlrCd's. . . .. 
CwtnMdiii ... . 
Ertralpc. . . 

Far East ... 

Gold 

Inc Growth 

ImlGmvih . 


UK Emm r A**. 

UK Fired InlJUX 

mil EauiUn Acr .. 
UK MmijairdAx... . 

Pro pert t A*c 

Money ACC. . . 
Seecal M.irlel Ace . 
Jaoan E quit 1 Acc . . 
Ncth American Acc. . 
Patli'CAcc . 

Teamcloey Act 

rial Resources Ac*. . . 
European Acc. 

Fe idem ml Pit® Ac* 
Swiss Emii'.i— . A**. ... 
HOnqfgaqAcc 

UKM.pi Inc Ea Act. 
Ini Furd I merest Acc... 

Ini Hlaoaged Acc. 

HIP Maiuqed Son 
Total Inrntznrwf Bond 

UK Eouii- Initial 

UK Flard Ini Initial..., 
Imi Eoul 1 re initial 
U> Managed tnliui 
Frdterir IniiLII .... 
Metier Initial. . . . 

Sereul Marl* Inl.ui . . 
Jaoan Eqaiiv imual ... 

«tor-h American Imual . 
Paalic inn Ml 
Technology Initial . . 
Mai PrsaurmlniLLil- 

Euroohiri rmiul 

Peidrntui Prop InlL... 
Swiss Equities Initial . 
Horg Kong Initial . 

UK High locEa InLL . . 
Ini Fired Intern liil... 
Int Managed IniL . . . 

HIP Managed InlL 

bra Her Funds 
High Prrionnanc* . 
Tawerfi.ll Mngr! Fd Acc. 
YRA Etrctirre Fd . . . 
rGltibji Growth l*i- 
t Kar ine.T* Monr« Hx. 

I M Ealarrced- . . 

H r Specula [Or Fd 

PEP Acorn II .... .. 
PEP Cautionary . . 
AAFS Ini Man Fung . 
Andrew-Green im Pore. 
ladiiMual Pension Fn 
UK EmiHvAtz 
UK Fired I turret Acc 

IntJ Equities Acc 

Uf Managed AC* 

PrOpenrAu 

Money Acc. 

Special Market Acc.. .. 
Japan Egurtr Acc. 

North American Acc... 

Pacific Acs. 

TerimtlogyAcc 

Union! Rrsants Act _ 

CuroreanAce 

PpadeniLal Proo Acc.... 
Swiss Eauiuei Acc 


214 b 

147 6 

141 6 
173 7 
243 7 
1114 
184 o 
155 2 
112 1 
108 0 
134 3 
73 0 
1356 
10 * 6 
38 3 
4» 5 


51.7 
58 3 
119 2 


2266 
1553 
202 2 
183 2 
257 1 
119 1 
194 8 
163 S 
138 J 
:i4 a 
241.7 

77 l 
122.0 
1125 

AO ‘ 
5ZJ 

78 0 
546 
bZO 

124 6 


Oi-7499111 Inti Recover/ . 


-15 
-0.1 
*03 
-0 5 
005 

+0 I 
♦2.7 
-12 
-13 
-44 
-2.4 
-0 2 
+05 


-0 Z 
-10 
-04 
-02 
rOJ 


Japan Peri 
Japan SmlrCos . . 

Nat High 

Proo Snares 
Smaller Coe ... - 
HT.in Growth 
Gilt. 

Hong Kong .... 
Euro Han Peri 

Gartaort Fash 

American.. 

BnirJl 

European 

E n/a Inc 

Frontier Markets.. 
Ml Fiied InuresL. 
Glotal Slrlay .. . 


in* Pol l Jan 5 
In* Pol 2 Jan 5 . . . 

In Pol 3 Jan 5 

in Pol Case Sri 2 Jan 5 
on Pol CauiScrJ JaeS- 

Miied Fund 

Equity Fund. 

Property Fora 

International F and. . . 

Fiied Ini Fund. 

Indes 51k. Fd 

GUI Fd 

Pens. Mired Fd Ord . 

Pens Equity Fd Ora . 

Peas Prog Fd Onl. .. 

Pm. Ini Fd Ord .... 

Pm Fid lnt-fu Ord _ 

Pm lad St*. Fa. Ord.. . 

Pen Cash Fa Ore 

PM Man . . 

PMSlEi 

PM Pro* 

PM Ptns Protection.... 

PMCosn 

Es Unit Acc. 

Shield Assurance Ltd 
40 U ibndge Rd. W5Z8S 


7161 
658 0 
6353 
2235 
2232 
3580 
426 5 
23S 2 
3705 
224 6 
1443 
163 1 
454 B 
534 9 
Z956 
0621 
303 6 
163 0 
2294 


716.B 

692.7 
668 4 
Z353 
235 1 
376.4 
4440 
2507 
340 1 
2365 
152 0 
1718 

478.8 
5632 
3U5 
486 5 
319 6 
17L7 
241 6 


1980.4 1480 
2025 9 2025.4 
2908 2908 


137 1 
255 B 
8364 


117 1 
Z55 5 
8633 


031-6556000 Norlh American 

left - 


*0 3 
+80 
+0.4 
+04 

*0 1 
+22 
-01 
*0.1 
*01 
-24 
-28 

-0.2 


+0J 

-ii 


+02 
+0 1 
■WO-I 


Eurouan 

Property 

Cash 

Pension Managed 

PewMoa Slack Enhance.., 

Pension Eaulty 

Pension Fid Int... 

Pen ton inder-Untod... 
Pension imenutionaJ.. 
Pension Prooerty. ■ ■ . 

Pension Cash. 

Pcmkw NIA American 
Pension Far Exc.,.. - 
Pension European 


K22XZ 

504 □ 
7005 
Z3Q5 

150.7 

485 1 
1032 
1505 

124.6 
3148 
1962 
6615 

147.7 
9415 
3145 
1984 
6565 

388.4 
Z77.9 
1238 
1205 

151.4 


510.7 
108 7 

158.5 
1365 
336 7 
2066 
6464 
1565 
490 9 
330 4 

208.4 
640 4 
4094 

292.6 
150 < 

126.4 

159.4 


031-2252552 
-Z2i - 
-ze - 


-41 
-09 
-L7 
+05 
+ZJ 
+0J 
-3 4 
-0.8 
-52 
+02 
+0.1 
-52 

+04 

401 
-1 I 
-1.6 
+02 


Cos itol & income. - - 

C&l Regular 

C8l EireR .... 

Prize Plan Curngt... . 

Do Taxable . 

Scriiirt Bo«d Ereroot- 

Do SUnoaid 

Doratsiqi Giuvrd ImBgL. . 

Do-nlalon Crown 

Klmmu Feuds . , 

Life Jbmraau ....Ib06.6 


3T”tei 

“ 

69.2 7Z8 



170 5 

..raw 

241X 

WWW... 
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59 B 


966 

■ raw.. 

702 



Savings BLsrnyw 12367 

Sawigs tvido. IS 


1 568 0 


62.4 
1027 
1035 

iSS 

ZZ7.2 
1445 

Shnp (Albert EJ & Co. 

12 MiriuU Slim. BirroMam 83 3ER , 021 2002244 

Man-OerkaJ Med.. (1501 1583.1 -12| - 

Pen Mai HM -1705 4 74251 +12 4 1 - 

Sited* Food HMagcn Umitsd 
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PariNc Porefotto- - - 
KilmiMP'M- 
Eureseasi PortfuDo . . 
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1 Skandia Life Assa ranee Co Ltd (zl 


Worldwide Baud. 

Worldwide Financial... 
Woridwkdr Tecouqlam.... 

louriulloiul Bond...... 

Pealau Funds 


4865 
2153 
6622 
1586 
121.9 
216 7 
280.7 
225 1 
4545 
1444 
449 5 
1135 
49 60 
1042 


913-0 
2».9 
647.1 
167 0 
128. + 
228 2 
2955 
237 0 
4782 
1520 
473.0 
119 5 
104.4 
109.7 


Managed 


- Frobriber Hse MrisauGu. Scuthamsm 0703334411 BaiHing Society 


Gold Share 

Hreged American . 
High Inc . 








mu 






120 2 

-0 3 

- UK Select Omn. . . 

ln9X 


- UK SmlrCoi . . . 







1225 















1G3 5 


- uni Muuged ..... 










580 

+0 1 

- Mi Eirerqing Cos 



- European 


lyftron 

126 4 
124 1 
142.4 
152.0 
157 2 
100 8 


i Oft F 

Managed Fd 

E gum Fd . . . . .. 
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Eavrrn 

Equity Income... 


124 7 
1195 
1065 
1204 


Eurrmean SmlLrCo i... 

Globa I Growth 

Growth A Income. ...... 

Japan Growth 

Janau Sunrnc 

Euro or Jh Growth 

Amr+iCan Growth . . 
UK Soulier CooBults... 
- Managed 


HongKungACC.,..- 


. .. ..slncEouAcr . 
IntFiusf Interest Act.. 

Int Managed Ac*. 

Gran Pension Funds 


S3 


517 

961 

H D5 
1.6 


z\ 

1015 


S7 3 
161 9 
130 2 
996 
127 8 
ICS 8 




+0 1 
+0 1 
*432 


♦1 0 
-04 
-05 


Z621 

BK 

1530 

2996 

SSi 

2132 

R» 

1425 

Vi 


625 


ffl? 

27* 5 
2010 
224 S 
140 4 
316.1 
2744 
MS 1 
224 9 
194 4 
1205 
1502 
1201 

87 2 
57 2 
657 


3°z 

+05 
-0 7 
+01 
+01 

5! 

-1.1 

-4.0 

-04 

+0.7 


3-1 

-OS 


Managed 
TSB Finds 

EurgSisin . . 

Eitro Income . 

Gill 1 Flint Interest.... 
Income . . 

Pacific _ . . .. 
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JJSarTlaglcqloLFd.-. 
G S T 5mjNrr Co> F d 
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1104H Each. 12 k '99-02. 

95S Comenlon 10dc2002.._, 

94 Tress 9 pc 2002 

89 A Ejtefe. 9pc 2002- 

lllbA Treas. 13 \pc 2000-03... 

. 3 Tress 10 k 2003 ~ 

JL039 Tress. U ij pc 2001-09.. J 

1 965 frets. IOk 2004 7 

54,1 Funding 3*j k ' 99-04. _. 
93*}IConveraoa9*2K2004._ 


~U 


1061 
334 
1219 
13.02 
904 
10.40 
1A15 
699 

12.83 

9.36 11-38 
13 09 1136 
12.60 1132 
10.40 11.12 
12-01 U31 
9.761 1L10 


11.65 11.20 
3 93 8.65 

10.61 11.08 
11.86 10.96 
12. 4£ UJ.7 
9.80 10 85 
12.82 11.00 
12.0C 10.93 
10 41 10.82 
11.89 10.87 

10.66 10.60 
9.67 10.58 

12.46 11.02 
10.24 10.66 
8-36 10.24 
12.32 10.B2 
1122 10.76 

10.02 1039 
11.27 10.73 
10.5E 10.62 
10.48 10.61 

93E 10-33 
9.82 1034 
11.40 10.74 
1032 10.46 

12.02 10.94 
10.20 10.41 
1124 10.80 
10 27 10.33 
10.18 1035 

9.90 1028 


11614 

10.17 

10B8 

10.14 

6.28 

9.93 


10.79 
10 22 
10 60 
10 18 
9.03 
1031 


Over Fifteen Years 


BRITISH FUNDS-Contd 


Stock 

8 Ccmelon 9ijK 2005... 
j ExetLl0*jK2005... .... 

i hen. Uiix 3003-05 

l Treas. 8pc 2002-068.... 

1 Tros. 11 Ak 2003-07- 

2 Treas8*sK2(X)78. 

, Treas. 13 igK '04-08 _.. 

itTreas 9 k 20088 

ifTreis. 9 k 200S B 

3 Treas 8pc 2009 

a 5«w9pcLn 2011c 

:SSKS8B®. 

j!ekA.12pc'1>T7_._. 


Price 
103 Ir 
110 l;d 

89W 
1241! 
93*g 
93 J» 
84% 
934- di 

«sa 

120:2 


Yldd 
lot Red. 
9 94 10 07 
1016 10 07 
10.74 10.25 
9.55 10 01 
10.61 1027 
9 55 9.B3 
10.85 10 20 
9bfl 9.77 


964 

9.4S 

9.6U 

8.77J 

ii 


4.78 

9.74 

9.71 

9.54 

9A8 

9.74 


Uodated 

40i' t [Consoh4pc 

3SL War Loan 3*zpctf 

60% Cow 3*ipe "61 AH 

31V Treas 3pc'66AfL 

25A Cortso(s2*aK 

24CiTreJS.ZIjpC.._ .. 


Index-Linked 


4o;jm 

-A. 

9.7*1 

_ 

3*1, 


9.61 

— 

61/2 

-£ 

5.67 


32‘+ 


923 

— 

25* 

-i 

96S 

- 

25% 

-X 

983 

“ 


ft) 


(1) (2) 



115 . 
W 


Tr.2pc'92tt(97^l... 
0o.2 941102.91........ 

Do. 2 k ‘96(67.91 

Do 2 DC 0117831.... 
Do. 2>2K '03T78 8>... 

Do. 2 k' 06(69.5) 

Do 2*sK'09r7B 85... 
Oo. 2 *3 pc *11(74.61... 
Do.2*2K'13(89 2).. 
Od. 2*i K' 16(31 61... 

, 0o.2*jpc'IHK83 0* ., 
lOo. 2*jpc '24M97.7*.. 


112U 

105^ 

+A 

+-A 

Eft 

1551} 

-JF 


131 U 


3.4£ 

128 U 

-H 

3.47 

131W 

-«« 

3 ill 

1221} 

-i. 

nr 

12fl, ‘a 


3.5C 

lMK 

-h 

I, 

1 15^0 


KFT 

112« 

-h 

KJC?| 

95,;d 

-i 

3J5I 


352 

3.42 


Prospective real redrmptlcm rate on projected Inflation of <U 
10% and (2) 5%. <b) Figures In perentheses show RP1 base 
month for Indexing, He 8 months prior to issue) and have been 
adjusted to reflect rebaslng of RPI to 100J_n January 1987. 
Conversion factor 3.945. RPI 


November 1989: 1185. 


for AprM 1989: 1143 and for 


INT. BANK AND O’SEAS 



fUrios Dr Bk 11^(5 2010 „ 

KjxoDrr Btlfl'xScLciDOP- 

Uluct/allj 13 *:k2010... 

,!_Do 

jEirolW- 
Snt-AaiDreBl 

Do. 9 It peLo 2015 

l»tlalOJipcU2009 .. 


"3i 

-4 

1L14 
10 fill 

119(1 


11 :*f 

103 i 

-A 

1X04 

100‘s 

-S 

10.9S 

109 A 


n 4+ 

90 4 

-2 

10 n 

1L94 

ua 


15.0a 


U Oh 
LL01 


11.16 

10.80 


CORPORATION LOANS 

Irmli^am ll*epr 2012. 

LC 6 \pc 1990-92- 

eefli IJij oc 2006 

Iverpoc 

CCbTt 


31} DC 2006 

ol3>»pclrred 

iK '88-90 

Do. 3 k ‘ 20 AfL 

t 99*atMaiKhBUrUi2K2007.... 


1001: 


ii Ad 

11.40 

88 <2 


7 hi 

1280 

1161}, 


U5S 

11 a 

29 


12 0/ 

— 

9Strt 


7 07 

11.60 

27 


11 11 

- 

101 : 2 


11331 

1130 


COMMONWEALTH & 
AFRICAN LOANS 


89*j 86>r NZ7(|K 1988-92. 

20a 206 SRhod 2*2KNon-fead.. 
64^1 84 «2 Tdo. 4*2K 87-92 Asstd . 


87*i 

2< 

84*2 


r^l j 8.26 

mSI;.:;::I sjS 


12-25 

9J3 


LOANS 


1989/90 
HI* Lou 


Sleet 


Price 

£ 


100*a 981* 
1O0 981* 



Budding Societies 

?'irt>Ajrg)lj 122K 29 1 90 

D.J 1211 pt 26290 

Do. 12 vk 19.3.90 

Do. 13* K 23 4 90 

Do. 13 pc 145 90 

Do. 13 i{ pc 4/6/90 

Do. 14,5*2.7.90 

7.90 

8.90 

^,845 3.9 90... 

9eLpo.3kPdLlJi2021 , 

IDo. 4 J5pdL *24 1 


- 1 Int r Red. 


14.91 
15.23 
15.20 
15.17 
15 14 
15 07 
14.99 
14.97 
14 96 
14.85 
4.42 
420 


99iji£ 

12 58 

9911 

12 76 

995? 

99k 

1294 

13.4* 


13K 


13.76 

99!itf 

1436 

99B 

13.71 

99S 

1356 

99/, 

15.6a 

109 

4 2/ 

1091 

+■>2 4Z2t 


Public Board and Ind. 

47t 43iun. Wu. 3pe 'B' I 45di +1 I 6.671 10.86 


FOREIGN BONDS & RAILS 


1989/90 
High Lou 
50 
M 40 
M 40 
80 65| 

1V)H 125;; 
uijjmli 


40fc: 


i 


Stock 

inset 7 pc Ass 

Do. bpc 28 Sib Ass — 

Do 4pc Mixed Ass 

Hung. 24 ASS 

Hydro Quebec 1?K 2011 
Iceland 14*gpcUi2016. 
reland 4 y pc 91-96 


Plte 

£ 

50 

5B 

50 

80 

"M 

98 1* 




AMERICANS 


1989/90 
High . Leu 


44 i> 


574pl 361pjeAHegtenj & W It... 


1«%. 

u i 

sf 

& 

Z0^ ! 

iSi 

20^f 

SS 

Bb3n 

36i? 

41 . 
173*. 

3 

43 *g 
11V 
22 \ 

Hhi 

39*3 

987i 

23^ 


26,** 


Stock 
[Abbott Laboratories 


12 ujAmaxSl„ 

6 Ambase Core SI 

695o Amdani 5c 

25b Amer. Cyenamid S5._ 

14.1 Amer. Express 60c__ 

151. AmentM J. & T. Sl- 
ab A Ameriucb SI 

490 g gAsiamenca Eouliil. 

95* BanUUnerlcaSia.... 

19>i Bankers N.V. SI 

38lj Bell Atlantic SI 

19J* Bel Couth Core ... 
9*i fBetbieftesr Steel S 8 . 
868 p VBIo-Rad Labs. A._ . 

15** Bowater Inc 

8 A Brunswick 75c— 

28 H CPC Ininl. 25c 

333p California Engy 

17 Ag Campbell Soup 15c.... 
155 AKflUlnbuuiSUl;... 

17 Cbon. Banking Capo... 

U,', Chr>slerS 6 >. 

MA Cmcorp si - 

25 1* Colgate-Palmolive SL . . 
10 V Coni ' 1 Bant Core S4.. 

218p fCorporate Data Sose 

20 V Dana Cora. SI 

739o Data General 

26>b Dun & Dradstreel SI. 

24 <2 Eaton Cored. 50c 

8 1 * Echlln Inc __. 

16i FPL Croup lc 

13 >3 Fluor Corp 62 * 2 K.. 

25!i Ford Motor SI 

24^ Jen. Elect. 63c 

365p gCeoeral Host Carp SL. 

18 U Gillette SI 

357p St Amerloti Bart 31 SI. 

16.1 (Greyhound SI 1 * 


Oivr. Red. 
Gross yield 
350 (7.00 
3 ftr.CO 
2 14.00 

175 13 57 
15.00 1152 
14 M 12.41 
10.74] U-90 


Vld 

Grit 


Price 

+ or 

Ur 


£ 

_ 

Gras 

Cn 

431c 


S3 4t 

- 

5iip 

+10 

30c 

- 

15b 

-i 


- 

75. 


7(k 

- 

941 pc 

-45 

610c 

- 

34 


SlJf 

- 

21 Uc 


842 

- 

271, 

-rt 

Sl 2( 

- 

40 U 

6S292 

- 

544p 

-b 

-| 

«■ 

17,»« 


fcOq 

- 

26i|v 


S2.12 

- 

11 

-3!* 

54.40 

- 

35 >4 

-1>4 

S2.52 

- 

lUl 


40c 

- 

10>S 

-lit 

- 

- 

• 271* 


51 12 

- 

Biln 



- 



SLBO 

- 

73^0 

-4 


- 

33,“ a 


92c 

- 

21,?n 

-A 

5236 

- 

11 

-'4 

52.72 

- 

12m 

-W 

51.20 

- 

sss 


51 62 
S514B 

“ 

13 

-*» 

60c 

- 

298i 


- 

- 

21 fid 


51.60 

- 

742a 

-18 

- 

- 

27 ^ 

-b 

52. OG 

- 

34', 

-lb 

fS2.CC 

- 

9y 


70c 

- 

22>efl 


S2.2S 

- 

23 H 


16c 

- 

27 Tint 
401- 

-b 

S3 00 

- 

-3 

51.88 

- 

375pl 

+4 

30c 

- 

305, 


%c 

- 

43 6p 

-21 

20c 

- 

20 


51-32 



4.2 
45 

2.2 

4.1 

31 


1.7 

7.0 

9.1 
63 

5.7 
24 
3.9 


45 

6.4 

04 


5 1 
20 
2.9 
4 2 


Continued on next nane 


- nut LHvUX Had Fd_ 

- BofatUfeSilttL.-. 

- RwafUfaUXEauFd- 
_ tojol LWrAmwFiL—.. 


I Wu 

- Royal Life 


ll JliHMB 

Hr Fir (is. FJ 

rmu C*» Fd_| 


sl s ta. 5” < »ffl ■ tu.% 

a MMric Yield -band on 4U. 14A89 ASACoOffnqreM F_ 


PwetaACglndd 

A-4T»CaA 


SJewtlamuO'ClM. , 

X-Carii*. _] 

C-US5Boc0l 

D-MuHlc-nOBMdk.- 

E-Surttag Bonn 

F-D Mart Bondi—.-.. 

G-Ym Bonds—— 

H-E 01 Bomb. i 

l-uk Eq«lti«‘ 

n-US&wities* 

■■h r a_r 1 ri.m 

OGtnbalEqaltki* 

V-VdocUa— ■ - ■ 
Z-GoW 


VI 081 
Emioaa 
nl «j 

Y1441 

SIB 


j 194.58 2 07 jail «ua1 2-0 

1ST GTohaf Funds 




-455 

-0.05| 

-056, 

-ojj: 

+0-06 

-OiU 

■MUO 



' g.iaa Jj«s 
sun 1592 
1559 
1553 


0624824151 


10459 110851 -OJl 
67 10550 1 +0541 


R«nHHaadla Ufa fcwnnci Lid 


Bunaot- - 

CmiiFilvL 
FA 


Sji I 1 too 

£34.44 

512*7 liBO 

- CAU EraHaavLlij S3054 

- ErraHagv Dollar Fd SJ5.77 I 1 - aAVjaaJ 

- EnwSeJvnaFd Sa.OG I 330 

- Era. Mregv Fd SlOtxt £13984 I I - 

- 

= SS? dMf^ii r i - 

= SBB£2Lj 51X02 I +0.241 — 

I S.G. Enrage OWfartiBiB SA , 

_ Emwe-abllgaUara— T £8802 I +0.20 1 - 

- Enpe Ptai Zmcrtbacmcnt (SICAV) , 

- BAVJM5. “ Eail26.95 T-O50l - 

- Europe Vb/ue Fwad 

NAV -7T 51X72 I 1 - 

- FFM / Swiss Financial Servfcn 

- UuUpWAMMtyLUlT 171350 I 1 - 

- Far East Growth Fimd 

- Far EaU. Growth I D 


Offkr + ar Yield 


Old 


Offtr + or Yield 
Mr - Brow 


BW 

Price 


Gross 




luS Cr 


I I 

r 1 

I ‘ H, og l 

- I 40 2D I 

International Speciality Fuad 

lra] SwctaHIr — _.:_1 S129S 

Investment Portftjl^Sefv^^pJJ L^ 


L ite e ma rke t Fund 

NAV Ocx 31 71 

International Bond 
COCA KAV JaflS-— [ 
EECLS B NAV Ju St. I 


<11 1? 

541621 

Trust 

51X47 

£3036 


- OS 


Nlkko LuxemOaurg S-A. 

GW6*I AIslN Stratrar FaiW-5fCAV 

PacfncAWhB Fd* |S14 01 1422 1 

US/EivOdv Alpha Fd" Isl0 65 lO.BlI 1 

vprtccttJt Jano»y2 . 

Fd-fKMNAV-Tl 51152 I I 

**Prki as at January 3 


295 I I 


Nomura Asia Europe Fund . 

_ MAV JaaS I SU55 1+0131 


Global Mngd Port 


- • Smsta Ode of HanJ LW , , . 

Sund Smlsa HKd T ~ J j ' Z 


HU1 
MM 

OF CO Nltf 

let- Growth — 

UKOravtUIOFi 


, tZ~ BSimmmii m lus-n is7.4s( _ 

W»l rtvillng danr’ fin 16 tirr ‘ m 
TaneMMetwaffon/ CWa ifM L_ 

tMCOfWJore Fd [<1059- 10.9»f 

FlaH Stroft m ^d71_ 19.91 lD-Sfal _u_l ■ _ 

. VMaKLroclfcw IML-COtB 10 - 

Jisjs moot 

;-r IVadan Wmrattotal (We of Ita) LM : 

- fe.tCHt/BWMsg— — TlOO.l 10551+050236 

Wn9 IINA. _Jaa.4 16331 +051^ — 



ctm in | 

1 FMility Distributors Ind LU 

An Val iron Deed.— STTSJ2 

_ Am Val II Prf Dec 8. S101_50d 

833343 Arovabrv. S93068 00 

- DQ. ! ,S ,^T ttt n^ 5169.g |;a | +004 


7.45 

7.43 

7.43 

0.47 


\t£& 

Saa AlUanc* IutanatloMl Lite 
PO Boa 77, NewSL St Pcttr Port. 




0481714108 


- Pacific U).. 

“ Flpart-Caasell FhU Mobs (Gurasey), Ltd 

- MaMOtlleC « B Fd.._ISFi9Jn 9^1 I - 

- Forbes Securities Mnagqnent LU 

- GiNHIM-Wccme [<L2 44-5 I 1X9 

- toU Lit £3-24 J.+2| 13.4 

_ GoUAspmiatien 1 S3. 21 539 1 1 - 

- FoeiMsa Fuad 

. NAV.Jan4NTS33Z35rDlialMUSS12fi.996 
_ Frankfurt Trust Iuvestmeut-GmUl 

_ FT-tWrezlnx. __JD«395B «J36| - 

_ FtanUt.EKeki.Fil— JMB7U9 tSLMl I - 

- Free WarM Fend, 

NAV Dec 27 1 $64.97 I I - 


Japan Money Back Fuad 

NAVJan4 -__T 5122218 I 

Juan Sdedien Associates N.V. 

NAV Otc 1 —-( 710540.00 f 

JaidbK Rem log Inv Mrqt LU, 

JfPwfcWrm Ca«-iL_r £15701 H 
FMdidJagJagalKxZ] £20410 
jf Indoosia Fd lac.I_n 5721 

JFPhMippliafeic. I £9.62 I 

tFWIfdlbmd NAV 07/12) 
J*r«ae RuNioB UnrtTru^LW 
IT Anan TrwtM.— -[£23.90 25.42 

JF Asnrjlla To. $453 453 

JFEaNmnTUle]— £35.69 37.96 
JF Hoag Kong TsWd-. S64.74 6854 

JF Jkwaw TnaUd— 1 

JFJasan Small On 


-I - 
J - 


.1 - 


Nomura Dragon Global Fund 
MAVJa»5......— 51151 I +0.08 1 - 

Nimura Growth Fund SA 

NAVXuS I Y18902 I -13 1 - 

Nomura Prudential Fd Pt II 

NAV Jar 5 J 515 83 I +0 M)l - 

Nomura Prudential Glohal^Por^folii 


B The Fewch Prestige Fond . 

- NAV J*l 2. 1 52497 ] 1 - 

- EqWvaloa- I FFr13290 I __J 


rl3290 

- FroMsfaer Fond Limited 

z NAVJjnZ -55439 

- CT Investment Nkjflmut Co SA 

_ CTiaawwiradOtul 


lofUr H«d Fd sJsXBl L94 
. Hv lge4rd£-__l£X15 X24 
Target International Gr o u p ■ CT M a eageraent Pic 

= ta5ewana wr&f 1 ? m 


{S3. - 

Irani Technology-..-.: 

uedEBT 


Midland BanfcH 

e*. Bk-O-snorvGUU. 


■ft? 

M. 8t irshore u 0*4-11+03 iau.7 
MIM Brftaemla luU x mltaiia l LiroHad 

All FBMMital deny 


U Bk. O-shore Bond. 
BXO^horeU 


N P ar f iitdMdi 

dlWHMWpdi 


American Equity 
J»mcd.Gw<*. 
iJUraCaiiM*)..- . .. 

ssx&saz**** 

5 Hra CahrMcy— _ 

Irnl Hlg* Income.... 

Staffing DeaaadaalddS 
AmvrfcaaGwu....— .. 

Australian Perform—.. 

Capital Oeornlt. .. 

Ewooou Perfarwi — _ . 

Far tan j 


166S I -0 027 259 . Far tot td— — — .. 

Z361x* I -O 037 •_ Frontier Id— 

040 758 Qobal ladooriotd. 


UK Growth 

£ Mug Pomona 

USOWIm Bi mif i idi d 
Aaraltiui Snail CM— 

GoULPrecMtlc 

Japan P tHnre un cr — . 
Okasan Global Strot.— 
NormAnAi III DlfT — 
S Mnq Portfolio.— _ 

IIS Financial Inst* _i 

Asia Super GwUrfd — 


GtdNW1994 


S1^4 X359W 
aj34 L453H 
S2280 24MM 

M ftr ww v 
6» 1538 

004 xaeo 
27.8iJ 
£05262 0565W 

£2536 3D49W 

£S£ ii £ 

[O-tBB 1.976 

SSo" 2613 ffca3 

■Ml-iei|HH 

ss 

22.90 



astal S dtnh n it)— 
haemal louiCd — — 

H Orient ul :_J_ 

A Spatial Growth Id 

World (zX 

- Flemhig Gfoug 


D053 11-39 +059 

Ex+6 1203 *056 
£1632 1733 -051 

S76-33 80.13 -007 
S2+73 25.93 -017 

£14.92 15.67 +054 

E3D+ 23.79 fOJ7| 
£13.69 16-47 • - “ 

SU2W 1151D 
£4236 4430 +030) 
56951 7359 +051 


ken. 

«F4-. 

■£Ptn> 



“ Ffenflpg Japan Ptnd-J Y*UB73 43, 680 

' nwHa A rar fledW- } SZ389 35 4 

--T JapaaWJnafll M* I S1052 I 

Garfmme 


_ Japan kVHragx. 


S A 

10.81 11361 +0£5| 

£11.0936 I +a04 
51046 10791 -0371 


- Gets Global Selection 

. JSUL43 054 

- BUI American JS1259 1336 

£1273 13.43 
*12-35 


ami 


Amer Cnrtti Dec 29 

Awl ip Fend Doe 28 — 


JuCNwarilDtc29. 




Dwrilag. tfprtoigWh DnaHntLtMomtily Orollog gJi£SS Y « u __j 


ii® 


PXtSttan 
tsta h . 

tStgBbcd , 

JSWSSzJ 

JCMgdGrS 

JC He £ — 

VIC IKX 

— I CdflMnt* Ksl— 
MgdCaevxaavito-2_ 
- ZwoBdUtdConv — 

1 

_ IX 10 — 

_ UttHKateFdS 



_ GTAslaSieriMU) 

_ GTAMralU F*5..._ 
_ CT Berry JagnFdtd.. 

: ffteaiSRgzl 

_ CT Bond FondCd...--? 

_ CTBrtUHFdOO 

_ GT DeutKbUnd Fd (d.. 

_ GT Dollar Fd. Id J 

_ GTEmeeFandld..— 
_ GT Earn Small Cos Id.. 
_ GT Global SmUICosW- 
_ GT GibaJ Teen Fd id.... 

I 

_ GTJanOTCSttda.— H 
_ GT JapSn CntdffikvUJ 
_ GT Korea Fdu] — 

_ CTiataGsuamu: 

_ CTNovfyWCBftW — f 
_ CTSdOoawB*Pwtl3_Ij 
_ GTSWGJU PortCd 

- GTSdMlHPortld — 

_ CTTtdnajJomFduL— 
_ GT liKSoLICoi Fd id— 
_ GT US Small Co* (d 

- .GTVManJGoHFdtri 


4.821 


512.72 I +0.031 031 


051 


£14-47 
£30 79 
54436 
130-17 

£1067 
*16 (Ad 
S8J2 
514.09 
*2X51 
£34.41 
S36 07 
£15 84 
517.48 
52S68W 
£1311 

} 10-39 
15.61 
38.66 
5753 
53415 
£925 
£8 28 
£9.49 
557.99 
S830 
313.60 
S10J8 


+0.91 
+057 
-001 
+034 
-0.13 
-0.48 
+027 
+OJ8 
+0 07 
-020 
-0.16 
-a u 
+0 80 
+031 
+052 
-022 
+034 

4X66 

-O?07 

+0.03 

+0.03 

+ 0.02 

-O.D3 

-054 

+013 

- 0.10 


024 

224 

a 40 
0-58 

759 


0.43 

U+36 

356 


_ Y2L103 H 

Y72672 77266 

JF Japan Trm Tit Y4S.923 48,827 

JF PMUpglai TO— 36118 6532 
JF Parj/lc Inc TreCd— 59832 104.54 
JPPactfkSKiTiWd- £30.93 32.89 
JF HamkM GrwnkT*. SIO 29 10.94 

JF Ostkiwnaf EwsTq_ £3.04 324 . 

JF Cor+t+icy Bond Fd— £1539 16-59 +a39| 73 

JF EuropeartTald £1234 1334 

JF Global Cone Tit. 313.26 1410 

jFlmrtWkrwJTau).,- SIS. 15 16.12 

JF Kami Hb Fd. SB54 &67 

JF arovr Rb U53— - 51 00 

JF HriCatr Rw HKS HKSXOO 

JF trewr Re* Yerv YlOO 

JF tTorr Rts DM Diet 00 

JF M'carrte £.... a oo 

Dally DoWIng *Weri>ly Dealing 
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£10 OOO-Ud 999 .. . (L30 1017 

120 0TO-C49.999_..-ll3 2 10 JJ 

£50.000* .113 7 10.721 

Co-operative Bank Top Tier 
78-88 Conuilll EC3 

4 00 
1030 
11.50 
1280 


1350 1056 

7 50 5 87 

630 5 09 

6 HO 4 70 
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£500-£999 

UOOO-E2.J99 

£2 50B-£9.999.._ ■ 
£10000*... 

Ca lifts & Co 
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440 Strand Londrai WG29 DOS 
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E20.00M49.999.. 

£5 O0O-C19 999 _ 
a_£4.999. . . 



01-3796262 
13 50 Qlr 
1333 Qtr 
1283 Qtr 
6 00 Qtr 




13375 10 125 
1325 10 00 

12 75 9 625 

o 00 450 

CantHCamga*lt( Atceuri 
27BmhLanr Lontao EC4R0AA 01-6233434 
Uto Kgnbue lp tn ....114 625 113751 -I 
Dartlngton & Co LU 


10 The C/tocaiL Plymoyw ITJ 3AB 


- . 0752673873 

10 761 14.941 Qty 


Money Mkt 4cc... 
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1 King Sum Uantaur M2 6AW . 061 834 2535 

HICA XLQOOtf... . .Tll4 4375 1130 1 ..—I Otr 

Financial & General Bank pic 
mrandesSUM LAWw, SW1X9EX 01-2350036 
Nl 0 A £5000-05 000 — (U. 40 10.W 14.70 f Ofr 

H I 0 A C15 000+..TJ13 67 10 701 15 001 Qlr 

Garimore Money Management Ltd 
2-3 White Hart Yjrt. London SE1 1NX , 01 2361425 
Money MngLAccl.. ..7(14 00 109bl 15Z3DMUI 

Girobank pic High Interest Cbeque Acc 
10 Mill Sl. London EC?V8 jN . OlaOPbOM 


Quantes Fund 

Quanus Fund NAV 1 

Quitter 

Quad m. 


Real Estate Strategies Ltd 


Amcr nan Special Slu. | 

Capital Protection 

Gammsdltr Jan 5 

Euraeord 

Nlesey Jan 4 . 

Mortgage Jan 5 

North American 


IRESImernmimil ICS- l.OOOl 

Rosenberg US Japan Mugrat Co SA 

Raaanbvig Alpha Fvnd US Japan 

Portfolio A: NAV .1 S10.53 | +0 0 

Portfolio B: NAV i 510 47 I -0.0 

Rosenberg Management SA 


-oro 
+0 15 
-0 03 
-0 05 
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£1553 
513*7 
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£10127 74 
£1003941 
S98il 
5117.11 
S104 78 
ASX04 

- Manila Fund (Cayman) LU 
Manila Fd NAV Jar 3- 1 59^2 

MetSterraueau Fupd (SJCAV) 
Eraiafil 


7i aarsr 

1 B. NAV I 

Rothschild Asset Management (CD 

OCCommMIty (158 6 169 7a I -Of I 3 14 

NM Rothschild Asset Management Limited 
Tokyo Pat iSeurai... J £20865 I ..-.I 
Royal Trent Asset, Mngmt (Asia) LU 
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.1 - 
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Managed Currency 

MgronSMbro 
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Worldwide Growth 
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Singapore Growth 
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FOr other (tail 
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_ KurraFd. 

: 
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re (W4 I Fd — — 

- Pian e w u 

Tibur Warms. .... 
BoadF i 
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514.61 

£34.13 


0624 662866 BtfmHb InU Iffvmrt 


sta.73 
530-26 

51924] 

S16.W 
S54^ 

'saaos 

£2130 
&?; 054 

£1192 _ 12-51 
£14.36 15.078 


1.23 

1X66 

36.57 

33 

20.62 

17.65 

58J1 

2108 
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SUriiagl W dtggra, — . IS tmS §zSl+tt042fll -_ £a gj M ra * re rora . J 

Scimitar WorfdwidB SdcctiMi Fund Limited 
Ee*ltyCt*a Fwra 
AWribn.. : .... 


AuanSmUrUkts. 

Eptopcjp 
G old 


Pacific 8a*ta_ - . 
UMKWOGOn.^ 


5UL37 .-1423 
lit H . la At 
£1377 13J9 
S5A1 5J» 
IH U 35.67, 

S&A8 24J2i 
19 56 MM 
£17-91 1UJ 


-013 

+012 

+022 

+019 
40 D7 
+001 


1307 
U41 
1 Z71 
1262 
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j.419 . 7J 
Eh. 636 71 

Mil 7 0341 
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f or suer trad wires ptarae ring 062*462266 
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Banner Funds Ltd 
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£10.65 1077 

~ 1634 
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%% 
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-OJl 

-0.43 

-0.43 

-<UH 

-0H3 

*053 

-0.14 

+007 

-0X1 

-0.741 


LOS 


GAMBsndSwL , 

GAM Bond Yen 1 YUa71n) 

GAM Bond DM I DMS9.76W 

GAM Bold C Sting 1 £993SM 

Global Govemment Pius Fund 
c/o PnxiBtiJJ-bjae Saa IUK) Ik 

NAV Deenrier » USS7. 13*d CM Jtom 
John Govett Management (Jersey) Ltd 

SUpStoffefejsiftjiiir^ £1X49 \ iEm - 

aa i ii!L“?!iss. lJ, "?sfi. «.«i w 

Nertdeaftefldw-UAUanU 

Graim On Limited 


FUnCuMrtUeSca-, 
GtoMi Equity p'folla. J 
Mre+iH LyoWi Gt*N*l Ckfi 

Ansi DoilA/P - folio 

Dossttmart r folio. _4 
ftavrasugP-lolto— 

WSDoHa/p-toUo , 

Wo Portfolio. 

HUtKwrSdPfoDa... 
USA income Ffol lo — 
ITS F*d*f ri SKxrttlt*. 
UMdNrtRuriollaA. 
NMMIRNFUtX 


SU-92 
ill -32 
nPvitMta 
6511.26 
DM10.05 

£1058 
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Yl.OOb 
S14 42 
£944 
*9.73 
51187 

su n 


40 01 
+0 08 
+013 
40.10 


7.96 


NAV Jan 2 — J bull I -0-teI - 

Meridian Fends 
Moray Market_____ St.00 

US Gem Income S9W 

Grew Govt necme.__ si 033 

Gtatal Equity £1X99 

UaU-Cunwy £10.57 

Merrill Lynch Asset Management 

Dd tar AbvbP- folio.... S1.00 T 


... _ 13.41 

CS10.72 1X27 
S13 21 

SIO 74 ID Bl 
£11.70 12-30 

S11.42 12.01 

511.18 11 75 

SSI. 136 1195 
SSI. 03 1.09 

Royal Trust North American Bond Fd 
NAV Jan 5 USS 10. 40 
SQ/TECH SA 

SQ/trai NAV Jan £._ I £20.07 ! I 

Sabre Find Mugt .Lid 


546 88 49 24 

SIO 06 10 57 

S2SZJ 26 50 
S29 37 30 85 

£33 82 3532 

CS13 77 14 46 
S38 29 40 21 

. .5*1 14 32 71 

Pacific Gold .... 55 64 5 93 

Tee. .1145 25 4732 

US Pacific Stock .Fund 

NAV Jan 5 I 51818 I 

Unin Invest Fd Mpt Co SA Las 
London L Continental Bankart Lid 

unicoinvcti Fuua foutfl 74 71 non — I 

L'nico Equity Fund IDU64 66 6660 . .,1 

linlon-investment-Gesellschaft GmbH 

Unlfpras DM3609 3740 -O 4Q 

Unlrak DM80 6O 84 70 -0 85 

Unirenta. I DM34 49 3560 -0-20 1 

Viking Fund-SICAV 

fiNAVJanJ E 008 I 11 

Warburg Inv Mngmt Gsle of Man) LU 
■ry 90:10 Yratt (SJw> 
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‘4 000-C9 999. 1L00 9 50 
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Groftrad Inv Mogrs/Allled Irish Bank 
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51. Belmont Road. U+brWoe UB81RT . 0895597B3 

U^00+ 114 00 10.951 15.221 Otr 

Humberd yd e Finance Group 
Duller C/ IVncbeaarRd Badngaala 

£500-£2499 13 0 10.17 

i2;O0-£9.999 U3 1036 

ao 00CM149 994 14 0 10 46 

£50.000* ._ 15.0 11.73 

Uoyds Bank High Interest Cheque Account 

71 LoirsareSL Lcnkm EE3P 3BS . 01-32J3497 


I2_33 Vreriy 

12 67 ready 

13 33 Yuriy 
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L5 two*. 

£10 000 + 
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1X40 
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950 1330 Ml* 


LSOOOO* 

M & G/Kleinwort Benson 

Gt A GHie . Victoria Rd. Chelmsford 0245 266266 
H i.CA ’£2.500*'-.- 313 25 10371 14 521 Daily 

Midland Bank pic 
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H.gh Im6i4 Act. 1 12 14 950 13 1 J Otf 
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11 0 000 10 E24 999... 

£2.0tW-£9 999 
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9 625 13 JO Otr 
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9.00 1 12.41 Qlr 
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S14 21 14 40 
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fi*. 04 16.25 

DK10J4 tO-» 
0U14 05 1423 
S 8 J 8 8-39 
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Wells Fargo U.S..IT Fund 

NAV Jan 4 I -S10W 1 
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Financial 'A* 5. 
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Merrill Lynch Int Capital Mugt (6SY), LU 
tbvrta Portfolio I 511.67 I -0313 1 - 
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USSAPMObknSwX. 

US GNMA CtB) 5er LI 

US GNU A Clan Scr IK. 
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Scat ■ 
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5 1 08X56 
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Murray, Johnstone Omr. Advlseri 
Aotncaa P’fotre Jn4...Ts2b B4 

Japan Ptalta Jan4 1 525050 279 05! 

Pacific PY 0 I 10 Jaa4_ 


S21.0S 
£11.30 
SFrl9 17 

pi (Guernsey) 

SID 45 10 63 

510J7 10-38 

512.41 1294 




Schrader Investment Manageawnt LI 

Clp US EOBlD Jsn 4 ... 5811 

V«*gaird5nupJ4n4... 43338 
Schroder* Asia Limited 

Allan Fired. 59 12 9 61 

Dreary* Boot Fd lot- 5164 1.74 
CwToarLBoraFdAcc.. 54 43 4.69 

Energy Fund 57 33 7 72 

EtvoeeraFd 5656 6 92 

CaUFufld S4J1 4 55 

Hw+tKoogFd HKS12J2 12.97 

tatemaitoeil Trim-.- . $779 8 21 

Jam Fond. 5937 9J7 

ftorth American Fvnd.. S5.77 6.09 

Schraders Austral a Ltd , 

Schroder Aid Sh A$S 58 5.9il 

Scimitar Bermuda Funds . 

ScMIUrFllUnFd._. S22240 2J360| 
Gojeamcvd Fd. — 5832 
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NAV Dee 31 ZTl 5293 01 

Niil Sanwri Investment Services Inti (z) 
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* Adlan bcome iFmd._ 

- Pad lie Gold Frau 
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520.04 21.20 


SUM SB 12 


World Investors Fds Ltd 


514.15 1433 


5938 

51539 
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17.71 


5124B 1338 

N1CS Europe esd.Inconu Fund 

NM luetMsa & Gwth Fd _ 

NAVJraS .1 516.72 

NM FIbbcM Moot InU Lid 
NMHorato?Fd..TpKjaW 2£M|-0303| 6.7B 
Im RaWertl Prop Fd . I £0960 X059I - .1 4.00 

NaUunal Mutual Insca Co [Bermuda) Ltd 

Nre Pntf Mngd Fund 151+ 42 15 451 1 - 

The New Zealand Fuad 

Newport Internal 
Np.lati.5enrt>ies_, 

NK IgJ UJC- K 

BdC-Plei+w — 




Seuespar Securities (Brnnuda) Lid 

Gri« W+r Ltd NAV Un 30- i 518.166.46 I _ 

Seoul Internal i a itai Trust 
Fund Mare Korea iiwea Tran Co LU 
NAV JAv 5 Won 3L698-1SIDH uiue US546. 


_.l - 


Grots Ret 6f tSl lrtT Int Cr 

Charities Aid Fndta Money Mngmt Co Ltd 
48 PrndWfT Road TocWtfg*TN9 2JD . 0732770114 

Cj'UJh OewJi Fd 114.71 H 1554 1 iwJi 

The Charities Deposit Fund 
2 Fore Sum. London EPY6AII , 01.5891615 

D+cfKU -.115-20 -1 < b 0913-Uia 

Garimore Monty Manage mart Ltd 
2 -3lvni:e wan law. LDmkwSQRUUL. 01-236 ie25 

Can Fna -J14.72 1132 1580 q-Mib 

7-oj, Furd 114 72 1132| 15« oWlh 

SDK LU Fund (14 70 -| 15 89 Mth 
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(13 25 
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Provincial Bank PLC 
30 Ainlre Rd Ait/inciurfl. CaeiNre . 061-928 
H I C a.l-U OCiO*’. 1 14 125 11051 15451 UiD 

Royal Bank of Scotland pic Premium Acc 
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£50 000*. . (1393 1090 15 Iff Qir 
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£10 0M- £24 999. (1335 10w3| 14.7J Oir 
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Save & Prusper/Robert Fleming 

28 Aesreri Rd. fca.+ifdrt RM1 3LB . 0708 766966 
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Standard Property Investment PLC 

est Andrew Scwre. Edlrtairah EN2 2PP , 031 5568235 

HICA 114 50 11J5I 15.13 1 Yearly 

Sterling Bank &. Trust Ltd 

AStrerGSB 6 Uxr Sl Reaeing RSI 33A 07WS92543 
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CJIK1 Pll* All I13J7 10 46 
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CANADIANS 
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46lp 22Sp ¥Cons TVX Mm 

775c 4b2c VOerian lnds. | ... . 
124 751otrEcho 3a, Mines. . . 

572b 33b? 7ECQ Cor? I 
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lSbp 122? Granges Inc. || 

903? 651b PGull Canada! 

174 104 VHawker 5id Can].. 

204 114 yHudson t Bay | 

344 23 pimBerlal Oil! 

237, 144lnn| 

2900 102c VMadelrlne Mines ... 
193? 74p yMuscodra Espln ... 

12b? 48c yNevada Gold lleldi.. . 

S93p 453 b Nova Com af Alberta. 

144 107, vRioAioam 

27% 174 Royal Bk. Can. | 

474 33% SftigraraD 

700b 348b VSecbura Inc 
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124 SOfenporonio-Dom Bk| .. 

444c bbbprtfTranj Can Pipe 
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BANKS, HP & LEASING 


1989/90 

High Lo* Stock 
•3)3 21b ANZ SA1 .... 

191 134 Abbey National lOp. d 
*262 1201: Aided Irish Ort ....fl 
£13% £11% Al9emeneFl.l0.....7 
*80 ol Anglo Irish... 

80 57 Ansfijdier (H.i lp 81 

£724 £38 i BancalreCie FrlOO.I 
£46 % £35% Banco Bilbao V>z 
£33 £28 Banco de Santander 
*279 lb9 Bank Ireland lr£l. 0 

£19% £17% Bank Leumi 

350 345 Bank Leumi (U.K.I 

124 B8 Bank Scotland 8 

1114 98 0o.Q4pclmlPf..; 

"67 49 Bank of Wales 

•582 404 Barclays £1 c 

31 22 Benchmark 20p ...% 

363 285 Brown Shipley £1. fi 
455 325 Cater Allen U. fi 

259 157 Chancery \ 

£23 £14% Conmerabk DM10.. 

*£29 £22% Chgn.Hbk.KrlOO. 
£16% £10,', Dai lehl KBk Y50 ... 
‘fSVi 0561, Deutsche Bk DM50 | 
£224 £17% Espmto Santo . 

260 182 First Nat. Fin 10?. 0j 

134 90 E hFCbJtcCi£tdPieffl 

£164 £14% Fuji B3nk Y50 

320ri 3fflG«ranJ & Hatlonai.. 0 
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495 
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422 

452 

56 

406 


605 

514 

177 

"2B4 

468 

10161 


For Goode Durant see. Industrials 


1511 lieSulmiessManonlOpa 

300) 197 Hamtiroi20p M 

U6 9<J Do. /JpcCvPf.... vl 
39mc&Slu*^H^525a. , 
423 Joseph tLeol a. vf 
115 Klng<&Sh4nan20p.vj 
277 kWnnrt Benson Cm.. H 
319 Lloyds £1 
40 Lon ScoL Bank lOp yl 

287 Midland £1 o| 

£154 £12% Mluuhbhl Bank Y50. 
£14% EU4 HllafflsMTa&BknO.. 
934 850 Mitsui Tst& Bk >50. 
552 257 Morgan Grenlefl Q. ■ 
•352 2b9 Nat Aina. Bk.ASL. 

365 255 NatWcst £1 ol 

£220 £160 Ottoman Bank 

83 50 Pea Bros. Group.. 

•24C 155 tooadiiidUIHIdw.il 
218 139 Royal Bk Scotland , d 
622 745 Saltama Bank Y50. 
•£134 £10% Sanwa Bank Y50.... 
220 124 ScadinviaaBk Units. B| 

1735 870Schrodeis£l 

1275 655 Do. £1 N/V _w 

£33i E19V Sec. PaelllcSlO..... 
"572 449 Standard DurtiELd 
£19|2 £14% Sumitomo Bai* Y50- 
a3,l ai4B«rftBiinIst6BkY5a_ 

133 lj 97TTSB a] 

234 140 TSBCb'nef is'l -.1 
EllAUO.'.rokai BankYSO... ; 1 
10l3| 915 ToyoTstA Bk Y50. 
470Unk» Disconnt££..d 

277 Wartluig IS.GJ a 

98 Do6pcCnvM....y) 
226 WestpacSAl. 

40? kYlntrust 20p yf 

875lYaBda fa S BL Y50 _J 
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BUILDING, TIMBER, ROADS -j 
Contd 


DRAPERY AND STORES -Contd 
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7M 
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34^ 
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115< 
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41 
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1989/90 

High Law Stack 

377 257 Costain Group.... 

311 151 Countryside Proas, pj 
231 167 Crest Nlchoi 10n ..61 
97] 70 DoSl.-oc.Cr Cm Rfl.Pt «| 

20 Cr«lDn 10c . . 

7b Crosby t James! Jflo 
43 Donetontysai lOc . 

2b6 Denote iRoet Ml . . 

22 yDuntan Group 5o.W 
, llOEBCSOp 

4«j 31 % CCnVMC HlbJS lOp 
14® 101 '-GpwinOauB 10 b 

107| SdEnlh 

21C lEve Group 

04 Evered 

32 ee«Biaora UV 5p B 
£5 Falrenar lOn 
68 Fed. Housing 5? . Bj 
53 Finlan Group 10c .p| 

215 yFreemanGrauplOp 

66 Gaf Ilford So i 

185 Gibbs-", Dandy 10 d 

31 Do -A-IOp < 

590 GiKson (MJI 10p..y) 

19j Grjbam lV£Od 
155 Harrn?n Imft 10 b .« 

150 :-Hatfield tils vl 

85 Headec-Stur. lOp e 

£W& £345 Do lOsc ‘03'08 .. \ 

143 108 fhevretson lOp 
126 92 Do. 7pc Cm C» PI., yl 

93 38 6Hey & Croh23p..y| 

311 207 Hrrwood MTilllanD.. a 
128 89 DO Cny Prf ... 

466 263 Higgs & Hill .... 

10b 73 He* Group 10c vj 

50 36 Hmrart Hldgs. 10c. 

183% U4i i ihstockjohnsen....n 
146 57% teksm Group 10? 

156 110Jar»isSp .... 

121 84VJenninqs AS.50 
98 65fMng3»nGpir20o vl 
£43', CaCUIaigeCas FFr25 

370 1°4 Lalng Uohn< & 

37C 170 Do.* A" H/Vtq . B 

405 260 Latham (J ’tL. .. 3 

159 68UwrencefWI . 

160 80 PoS5pcbyttPl£L. 

7b 48% Lille, 12% p.. . .pi 

1051 63 Ron & Clydeside, vj 
104 Revel I IG F ) ...gl 
214 Lovell (Y J J .. . , 

297 McAlpine lAlfredl. 0 
72UcCarun&Suiu20p8 
135 McLaughlin & H...g 

185 MandmiHIdgJ.... p 

113 Marl ey p 

97 Manlialls I 

88 Do 6%pCvCmRfdPI y 

67 Maunders L>.)20p. p 

302 Mever Int 0 

109 Miller (Slant 10c.. v 
43 fMakln Grp 20?... v 

314 MowirmU) p 

69NSMZ0P 0 

76 kNeedler Group | . y 
158 Newman-Tonks.... p 
121 Persimmon lOp ... p 
67 Phoeni, Timber.... p 

£16%tlO% Podtins 

lbl| 95PolyplpelOB y 

110 Prowling ZOc j} 

52 ’-<Ju r 1 igotti 5p y 

903 MIC a 

82 Ralnelnds. 10 b.... P 

97ifRamus y 

415 Pedland c 

£84 LdM On 7%pc Ct (E_ £110% -% 

104 jRojkel 10 b v 12i 

132 Rugby Group P ‘ 

250 Rush & Tompkins., v 
20 5SWP Group 5p...y 
118 ySandell Group 10c. y 
80 fSeierRekf-Reeie 10s. v 
87 Sharpe & Fisher, y 
113 Sheffield Instil. 10 b .y 
143 FSherilf Hldgs. 5p y 

120 f Shore? Grp y 

213 Sindall (Wml 5p. - y 

128 Smart IJ.JlOp y 

24g SleeUey f 

209 Tarmac 50? „« 

92 Tar Homes y 

235 Taylcr Woodrow... a 
342 Tilbury Group P 

60 rTgrei HlrelOo .. y 
152 Travis Perkins 10p_. y 

99 Try GrtH? v 

41 }Tudor20p 

248 Turriff Com P 

53 (Voane Plant Crp.5py 

132 VlbroplamSo y 

180 Ward Gronp 5p. ...« 

64 Ward Hldgs. IDp . 8 

320 Watts Blake. B 

96 IWescnl Group lOp .y 
166 West&irylOo .... P 
101 IWatBmtdirSanCg lOsy 

61 Wiggins Group. ....B 

186 Wilson Bowden lOp. f 
135 WilSon(Connoll,>..p 


309>200%fWlmpcy iGeo).. 


, "** . 

tU7S _ j 
13.15(12 7) Zfl 


4.6 7 

4 9 10.21 

1.9 115i 
3 7 3 
2-il 6.3| 

1. 

1-2 

BO L7l 

3.9 5.1 
2.2 5.7\ 

5 5 3.4 7.2 
5.Q 2.4 9.5 

2_ 

3.7 4 8 7.5 
10 c 

3.7 8.7 34 
3J 5.7 7.4 
8.6 

3 a 6.0 9.9 
] 6.0| 7.2 
1J 

| 162.65 '3 2j 3^12 7 
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3.0 
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*5.0 
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5.0 
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5.0 
75 

, t!9J 

t5 2 
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LO 5 

L4 4 
12 75 
u4 0 
L4.25 
15.23 
h3.75 
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db.4 

til .5 
TlO.O 
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1h7.5 
H32 0 
tuZ.25 
Ls7.5 

tL5.Q 
162 67 
tlL5 

3.25 

« 
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17.4 
u4 5 
r8J 
RS.O 
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*6.72 
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CHEMICALS, PLASTICS 
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175 
0134 £84i. 
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£U8' 

208 

166 

•582 

116 

38 

"295^ 

306 

496 

253 

97 

•239 

208 

3B5 

153 
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£37% kkioFI 20 
119 Allied Col MfclOp^d 
51 H6awPbslkTechlc..y| 

339 Am trsli am Inti 

60 Astra Hldgs 

“ BA5FAGDM50.. 

108 8TP lOp P| 

|£87% Bayer AG DM50...I1 

139 Btagden lnds fl 

112 Brent Chems 10o.. Bj 
304|Caird Group 10p... Pj 


*2931 

£112 


Hire Purchase, Leasing, etc. 

*5.0| 4.11 1.9(13.5 


545 224 Anglo Gro. 10 b y 348 -2 

£190 a05 Do. 9%pe 1999. ... y 025 % 

■373 160 CLF Yeoman 50o . y 17$ +5 
71 56 KamfaHdgeGrp lr5oy 70 +2 

100 51 Manual UBiogblOPY 51%a 

78 51 Cattle's (HdgstlOB-P 67-1 

403 303 Prov Financial.... p 483 -*4 

235 100 F Ref lei Invs Ir5p..v 223 

23b 146 Secure Trust Gm. Ip. y 211 -l 
1871 UTtWooddwt* IR20p..yt 285l 


W9%% - 7.6 - 

jLBkb** 3.4 5.9 5 5 
607%% 14.8 0J5 18.0 
AQUA 4 2.1 
r3 25 2.2 6.5 9J 
118 0 l.b 6.0 10.6 
oa>.4% « on ♦ 

W7 09 1.5 4.5 10.6 
IQUW 6.2 l3 16.1 


BEERS, WINES & SPIRITS 
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689 

18£ 


24C 
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805 

449 
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415 
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455 


504! *2 


£24 -V 
1047 +2 
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18W -4 
225 -1 
390 ...... 


577% 427 Allled-Lyons. a 

£21 £17,1 Anhtostr-Biiidl SI 

1155 7 Bas.. - o 

203 146 ScddlnglOn p 

208 135 EulmertH.P >5p...p 
255 1 91 Birunwood Brewery) 

450 390 Clark fMaBhewV.. v 
"361 279 DevenisbLf A15 d P 283d 
255 205 Do 4 5pc C> 2adPI » 2ld -2 
242 165 HiWidgbFto "4*5001 16H 

370 bFuller. 5.T.A y 

425 uOTlMeuop50p~o 
258 treenail Whltlev.. p 
129 Do. 5.95ptC*Pf£l..y 

413 Greene King P 

329 Guinness a 

102 Do 5\pcCnvPrf._y 
£2£8%[£119 Da8%pcCvLn.. «£2ia%f-l 
2b l] 135 RMilaud Dltts. 20p p 298) 2 

°B50j 183MacaJlan-GI«nlliet_| 

195Q 1335 Uacdnnald Martin ‘A 1 , y 
S15| 455 Mansfield Brewiy .-Y 


166 Marstda Tbompsoo. B 
323 hMerrydown Wine^.f 

647 Mori and ) 

284 Scnti & New 2Dp.. u 
273 Vain Group 10?.— S 
299 Wnitbread *A*._...c 
412 Wolv. & Pudlei-. p 
' v 


3BDffl -2 
638 -3 
340 a! 

163 
413a -2 
657 -2 
181 


BOO 45 
1925+10 
477 -*4 

219 
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347b -2 
327ut -1 
413 49 
4I4tf -2 
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41 


475|YHng Brew ‘A'SOp.v 
3951 Do. Non. V. 50p..yl 

BUILDING, TIMBER 


115 0 2.4 4.C 11.9 
72t - 1.7 - 

28.2 3.1 3.6 1Z0 
4.3 2J 3.5 14.8 
16.95 1.4 4.9 18.6 
355 25 2 1 252 
13.0 3.0 4.4 10.0 
4.65 ♦ 22 * 

4%%25J 2.E 

41 « 3J * 

14.45 4.4 l.b 18.0 
17.75 *2.8 3.8 11J 
87 4 34 0 

15.95% - 4.9 

18.7 3.6 18 12 6 
111.5 3.6 2.3 14.1 
'5 75% 25 0 4 2 
pB%%b9 0 3.3 
3 85 2 7 z.l 23.8 
tM) 88 5.7 0 1 
rsa24.C 2.1 L7 37.7 
*9 5 3.5 2.7 143 
*3 3b 33 2 fi 18.8 
th5.78 3 5 1 9 19.5 
10.25 4.1 1 7 17 0 
110.83 23 42 13 5 
7 84 4 3 2 4 

*1235 2.6 4.0 10.9 
9.0 3.3 2.9 13 2 
110.2 1.8 2.8 26.2 
tioi! IS 3.3(21.9 


536 329 AMEC 50o 

132 89 Da 6%p Cn Dr PI... y 

204 105 AbOty - y 

116 87JAIIen5B v 

163 87 % f Amco Core 

•460 77 Anglia Sk 10b P 

25£ 146 Amclirie lOp- v 

331 235 iAshuad Group lOp. y 

516 285 Atlwocds 5o f 

165 UaiBMSSlOp y 

275 197 8P8 lnds. 50p a 

219 127 Baggerldge Brick., y 

•73 45 Bailey (Ben)lDp...y 

180 79 Baldwin lOp. y 

218 125 Mial!(A.H.)5p y 

94 50 Wanner Homes lOb-j 

216 153BamU0ev. 10o.fi 

268 14b Bellway - t 

96 26 BeHwIncb lOp. y 

261 125 Berkeley Group . ..£ 

152 103 Sett Bros. 20p y 

136 117 Bine Group lOp... p 

220 110 Blackleys 20o y 

307195% Blue Circle 50n. ..a 
169 1U Do. 7% pc Cl Rd Pf...y 
514 372 3om IHenryl 50o.. P 

153 94 Breeden _y 

395 3Z508&EA 

143 1 24 British Dredging 

136 81 Bryant Grout* p 

140 103 iBucbul! Austin Ip.y 
250 95CALA50- v 

3c 29 tGCS Group 2flp... y 

268 130 CRH P 

163 7SCak'*readRobey'A'.v 
128 30 tCarron Phoenlr IO00 

181 14QColroylOB y 

1150 373 Codder Croup v 

114 85 fCooper Cljntfcj Ug . y 

269 93tupson IF.150 — 


491 -2 
125 

125 -5 

110 

127 -1 

126 +1 
151 -1 
263 +1 
463 -2 

128 .... 
250 -5 

14ln .... 
78 -1 
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173a +3 

51 

285 -3 
199 -5 

35 

203b .. .. 
142.-.., 
133 -3 
148 . . . 
239 -5 
139 -1 

461 

107 

35501 

163 

116 -5 

117 

113 

33 ... . 
268 12 

88 

78 42 
162 . ... 

875 

93 

100nfi+l 
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^ 1 , 

26.8% 4.21 


1L4.a 


2.0 _ 
*6 C 5.4j 

2.5 B.a 
8.0 2.1 
14.0 3.8| 

110.75 2.4) 
313 
bl.9 b.8j 
12.C 1^ 
Lb.fi i.g 
*2.8 3.9 
1339 2.d 

nc 4 g 
3.75 i3 

4.5 3.9j 

5.8 

L4 25 2.3| 
(04.35 3 51 
110.0 2.3j 


7%% 

»ri 


15 111 
13.75 ail 

t4.fi 6.6 
16.C 2-Ot 

4.8 35 

3.9 2l 
3.3 5.9 

LO 45 1.3 
au.n 3.g 
4.1 2S 
♦131 d 
75 4.I 
111.0 4.g 
u4.5 1.41 
fg4.0( 2-3 


2.8J 51 


4 b 9.2 
7.1 
6.B 4 8 


8J5 


2.1 

5.3 38 
13 11 4 
23 04 ID 
4 2 8.1 
5.7 8.9 
3 fl 4 

3 b 3 4 

2.2 43.0 

4.6 13.8 
t 4.6 

8.7 75 

7.4 4 5 
143 52 

3.0 113 

5.6 ♦ 

4 3 102 
3.« 9.8 

3.1 10.7 
7 3 

51 12.8 
4 7 12.9 
1 134 

4.9 13.2 
55 6 9 

4.4 103 

3.9 62 
1 8 49 1 

2.4 17.1 

6.8 7.9 

23 4 

62 S3 
L7 15 2 

6.5 75 

5.3 9.1 


1352 

•297 

324 

245 

612 


KH Cairo Group 10?... 0 
97 )o.7pC*Pf 2009 lOp.y 
11 HJmCiM5tbotnoelc.y 

189 Canning 1W.1 fi 

223 Chemoay Inti. 10p.v 

213 Coates Bros fi 

167 Croda Int. lOp f 

69 Doefln lOg -y 

163 ElHs & Erward.... P 
£9u Engelhard U33LD0. 
15 European Colour 5p..y 

123 Erodr Group p 

233 Fosecn 

50 fGayosr Gnwi lOp.. r 
208 Halstead (J.110p..y 


£33|£24 ijHereales Inc] 


195 Hickson InU H 

£W% Hoeckst AG DM50.. 
£310 Do Fm.10pcUn.Ln.- 

1012 latl d 

164 rJeyesGi«iBp5p... y 

358 LuarteSOp a 

225 LetgblrrtereuSo S 
173Do6ccC».Red.Prf L 1 

L38MTM5P f 

612 UcntedbonAORLldOu 
£22 Perstorp AB '8'5U0. 

65 FForvair 2o -5 

44 Ranscm {Wm.1 10o.. * 
314 Redwn Env Seres 2p 9 
227 RHrtDV.fi lOp ..„ i 
£3046 aTJi, Sobering AG DM50 
■>193 I2h SmrlttfeSpeofcman .y| 
66 31 nigrgarBa’daUp.yl 
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Slock E» change dealing classifications are Indicated to Itie right 
of security names, a Alpha, p Beta, y Gamma. 

Unless otherwise Indicated, prices and net dividends ore In pence 
and denominations are 25p. Estimated prlce/eamlncs ratios and 
coven are based on latest annual reports and accounts and. where 
possible, are updated on naif-vearly figures P/Es are calculated 
on "net" distribution basis earnings per share being computed on 
profit after taxation and unrelieved ACT where appMcable; 
bradceted figures indicate 10 per cent or more difference if 
calculated on "nil" distribution. Covers are based on 
''maximum" distribution; this compares gross dividend costs to 
profit after taxation, excluding exceptional profits/losses but 
Including estimated extent c: orf settable ACT. Yields are based on 
middle prices are gross adjusted to ACT cf 23 per cent and allow 
for value of declared distribution and rights, 
e "Tap Stock ' 

c High; and low* marl ed this hove been adjusted to allow for 
rights issues for cash 
t Interim since increased or resumed 
t Interim since reduced pawed or deferred 
it Tax-free to non- residents cn application 

0 Figures or report jwaltea 

V Not officially UK listed: dealings permitted under rule 
53S.4Ha> 

T USM; not listed or Stocic Exchange and company not 
subjected to same degree of regulation as listed securities. 
ft Not officially listed 
ft Price at time of suspension 

«j Indicated dividend after pending scrip and/or rights issue: 
co» er relates to previous dividend or lorecast. 

♦ Merger h.d or reorganisation in progress 
f Not comparable 

¥ Same interim; reduced final and/or reduced earnings 
ind mated 

5 Forecast dividend; caver on earnings updated by latest 
interim statement. 

1 Cover allows for conversion of shares not now ranking for 
dividends or rattling only for restricted dividend 

* Cover doer rat a Hove fur shares which may also rank for 
dividend at a future date No P/E usually provided. 


I No oar value 

.Fr. Belgian Francs Fr. French Francs M Yield based on 
assumption Treasury Sill Ejte says unchanged until maturity of 
stock, a Annualised dividend. 0 Figures based on prospectus or 
other offer estimate c Cents, d Dividend rate paid or payableon 
part of capital, cover based on dividend on full capital, e 
Redemption yield, f Fiat yeid g Atsumed dividend and yield, b 
* Assumed dividend arc yield after seno issue. J Payment from 
- capital sources t Kenya m Interim higher than previous total, n 
Rights issue pending g Earnings cosed on preliminary figures, s 
Dividend and yic'C exclude a special payment, t Indicated 
dividend: carer relates to previous divloend. P/E ratio based on 
latest annual earnings, u Forecast or estimated annualised 
dividend rate, cover cased on previous year s earnings, v Subject 
to local tav. x Dividend cover m e»cess of 100 tunes y Dividend 
and yield bases on mercer lerms 2 Divloend and yield include a 
special payment' Cover does ns: apply to spec'al payment. A Net 
dividend end yield. B Preference dividend passed or deferred C 
Canadian. E Minimum tender price F Dividend and yield based 
on prospectus or ether official estimates for I98B-89 G Assumed 
dividend and yleid after pending scr.? and/or rignts issue. H 
Oivioendand yield based on prospectus or other official eaimates 
for 1939 K Dividend and yield based on prospectus or other 
official estimates lor 1990. L Estimated annualised dividend, 
cover and PjE cased on latest annual earnings. M Dividend and 
vieid based on prospectus 0 : other official estimates for 198S. SI 
Dividend and yield based on prospectus or omerofiiclal estimates 
for 1939-90. P Figures based on prospectus or other official 
estimates for 19E7 D Grass. K Forecast annualised dividend, 
cover and p/e based on prosoectus or other official estimates. T 
Figures assumed W Pro forma figures. Z Dividend total to date. 
Abbreviations, d ex dividend c e-. scrip issue; v ex rights, u ex 
all: dies capital dicvitutian. 
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Bond in talks with potential bidder 


By Ray Bashford in London and Bruce Jacques in Sydney 
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Alan Bond: equity injection would dramatically reduce 
his 54 per cent stake in Bond Corporation 


MR ALAN BOND, the 
Australian businessman who is 
fighting for financial survival, 
appeared last night to have 
found a potential bidder for 
control of Bond Corporation, 
his flagship company, which 
would dilute significantly his 
personal stake in the brewing, 
media and property group. 

The company’s Perth head- 
quarters confirmed that Mr 
Bond had held discussions 
with an unnamed group about 
an injection of capital. This fol- 
lowed a statement by Weath- 
erby Investments, a US energy 
and mining company, that it 
was holding discussions about 
the purchase of a majority 
stake in Bond Corp. 

The Bond Corp statement 
issued at midnight Perth time 
said: “There have been some 
dismissions With the chairman 
expressing interest in injecting 
some equity into Bond Corpo- 
ration." 

Earlier yesterday Mr Bond 
beat one threat to his corpo- 
rate survival when the West 
Australian Supreme Court 
rejected a petition from the 
State Government Insurance 
Commission (SGIC) to have 
Bond Corp placed in provi- 


sional liquidation. 

Mr Jeff H. Reynolds, chair- 
man of Weatherby, said in Los 
Angeles that his company was 
seeking to invest up to A$250m 
(£l25m) in exchange for an 
undetermined number of ordi- 
nary shares which would be 
issued through a private place- 
ment. Weatherby was 
described as a subsidiary of 
California Pacific Interna- 
tional. a private company 
incorporated in Singapore. 

To gain majority control of 
Bond Corp, Weatherby would 
have to reduce Mr Bond's per- 
sonal holding, a 54 per cent 
stake. 

An injection of A$250m could 
reduce dramatically Mr Bond’s 
stake, particularly if the new 
shares are issued at around the 
13 cents at which Bond Corp 
shares were suspended. 

Mr Reynolds said Weatherby 
would attempt to restructure 
the majority of Band's troubled 
debt through a combination of 
equity and debt placements 
and the divest ment or spin-off 
of non-core operations, retain- 
ing certain brewing, media and 
natural resource businesses. 

Bond Corp assets include full 
ownership of its Australian 


BMW plans car recycling research plant 


By Kevin Done, Motor industry Correspondent, in Detroit 


BMW. the West German car 
maker, is to build a car recycl- 
ing plant in southern Germany 
to pioneer research into the 
increasingly important issue of 
waste and car scrappage. 

Mr Eberhard von Kuenheim, 
BMW chairman, said that 
vehicle makers had “a respon- 
sibility to their product at the 
end of the life cycle" in a 
speech that marked a new 
level of public acceptance by a 
motor industry leader of the 
rapidly growing environmental 
pressures facing the automo- 
tive industry. 

The environment was the 
“greatest single challenge 
today” facing the automotive 
indukry, he added. 

The recycling facility, to be 


built in Wackersdorf, 100 miles 
north-east of Munich, would be 
operational “in a few years,” 
he said. 

Addressing the Economic 
Club of Detroit, on the eve of 
the North American Interna- 
tional Auto Show, Mr von 
Kuenheim called for co-opera- 
tion among the world's vehicle 
makers to develop technology 
and facilities to dismantle 
automobiles and re-cycle com- 
ponents. 

He said that the planned 
BMW plant in north-east Bav- 
aria would research and 
develop “the most rational 
ways of disassembling our 
products for the purpose of 
recycling them.” The results of 
this research would be taken 


into account in the design of 
new vehicles. 

Automotive engineers 
should be concerned “not only 
with the construction, but also 
with the destruction” of the 
automobile, he said. 

The challenge was to 
“reduce the need to extract 
new raw materials from the 
earth, and to reduce the 
amount of material of which 
we must dispose.” 

BMW was already co-operat- 
ing with General Electric, of 
the US, in researching the use 
of plastics suitable for recycl- 
ing. It was also p lanning to ini- 
tiate talks with other European 
car makers with the aim of 
exchanging knowledge of 
recycling, said Mr von Kuen- 


heim, calling on car makers in 
other parts of the world to par- 
ticipate in a joint effort. 

The car industry believes 
that environmental legislation 
will develop in the 1990s from 
areas such as vehicle emis- 
sions, safety and urban conges- 
tion to include issues such as 
waste, scrapping and the use of 
raw materials. 

Mr von Kuenheim said that 
the motor Industry had to be 
as innovative in developing 
public policies as in developing 
new products. Industry should 
not “wait and see what the 
governments of the world will 
do, and then try to respond.” 
Such a passive approach would 
keep industry “behind the 
momentum of society.” 


Snow plea Continued from Page 


Just under 8 per cent of 
French people skied in 1988-89, 
a percentage point down from 
the previous year and the low- 
est since 1980-81, according to a 
survey by INSEE, the national 
statistics institute published 
yesterday. 

The association, based at 
Meylan in the Alpine valley of 
Isere, says there is so little 
snow that only 550 out of the 
4,000 ski-lifts run by its mem- 
bers in the French Alps are 
now operating. 

As a result, 10,000 lift opera- 


tors and piste staff are either 
temporarily out of work or 
have had the start of their win- 
ter jobs delayed. More than 
1,000 jobs could disappear per- 
manently unless the snow falls 
soon, warns the association. 

The ski-lift owners are ask- 
ing for state-subsidised loans, 
plus Government aid for the 
temporarily jobless. They also 
want the Government to pre- 
pare a major publicity cam- 
paign, to be launched as with 
the first big snowfall, to entice 
skiers back to the slopes. 


MMC to probe two 
large water stakes 


CHIEF PRICE CHANGES YESTERDAY 
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New York prices as id 1230pm. 
LONDON (Pence) 

Rises 

Amersham Inti 3S3 + 14 

BET .. 262 + 3 

Burton Grp. 223 + S 

Cadbury Sch’ps — 369*2 + 15*2 

Dagenham Motors 

89 + 3 

Eng China Clay ... 477 + . 9 

Enterprise Oil 661 + 10 

LovollfYJ.) 244 + 14 

HHM — 432 + 10 

Rechem Env Serv 

703 + 10 

Voiex — 283 + 16 


PARIS (Fnra) 

RfaMNI 

Bancalre Cte 640 + 9 

Epeda-B«rt 1400 + 20 

Fain 

Bouygues 627 — 19 

Esailor 3000 - 10 

Fromagertes 2565 — 75 

Perrier 1843 - 26 

TOKYO (Yen) 

Rises 

Kawal Musical 1320 + 110 

Nippon Beet 1530 + 110 

Nltchltsu 1770 + 120 

Yometshu Selzo ..2600 + 170 

Rafis 

Tokyo Hotel 2720 - 210 

Wakachiku 2550 - 500 


WPP 713 + 21 

Wassail 215 + 6 

Fafia 

Anglian Water 162 - 5* 

Eurotunnel 683 — 30 

Fairllne Boats 820 - 15 

Higgs & Hill 448 - 11 

Lucas IndB ........... 665 — 17 

RMC 729 - 15 

Shell Trans 485 -6 

Water Package .... 1605 - 40 

Wessex Water 169-6 

Western Motors ... 595 — 18 
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By Andrew Hill 

THE Government yesterday 
underlined its opposition to 
further concentration of own- 
ership in the water industry 
when it referred the acquisi- 
tion of two large stakes in stat- 
utory water companies to the 
Monopolies and Mergers Com- 
mission. 

The MMC will investigate 
last February’s purchase of a 
stake in Mid-Sussex Water 
Company by Southern Water, 
one of the 10 former water 
authorities which were priva- 
tised last month. 

The commission will also 
look into stakebuflding in Mid 
Kent Water Company by Com- 
pagnie G6n£rale des Eaux, 
France’s largest water sup- 
plier, which doubled its hold- 
ing to 29.9 per cent in March 
last year. Mid Kent later 
restructured to become a pub- 
lic limited company, after over- 
coming objections from French 
shareholders. 

The 29 statutory water com- 
panies have always been part 
of the private sector and sup- 
ply water alongside the 10 
larger water and sewage busi- 
nesses. 

If the MMC finds the share 
purchases are against the pub- 
lic interest the two buyers will 
be given time to reduce their 
stakes to the original leveL 

The move has baffled the 
industry and irritated 
Southern, which increased its 
stake in Mid-Sussex to 25 per 
cent after another French 
water supplier - the Bouygues 
subsidiary SAUR Water Ser- 
vices - gained control of the 
private company early last 
year. Southern wanted to con- 
tinue a close association with 
the water company and also 
owns 25 per cent stakes In 
three other French-controlled 
statutory companies in its 
area. 

Mr Martyn Webster, 
Southern's finance director. 


said yesterday: "We don’t 
understand the Government's 
logic on this. If the MMC 
doesn’t find in our favour, only 
SAUR will want to buy the 
Mid-Sussex shares - that’s 
hardly preventing concentra- 
tion of ownership.” 

In the last two to three 
years, 12 of the statutory water 
companies have agreed to bids 
from France’s three largest 
water suppliers. The 10 former 
authorities are protected from 
takeover by a special govern- 
ment share which lasts for five 
years, unless waived. 

A year ago, the Government 
introduced a clause to the 
Water Act allowing automatic 
MMC investigation of mergers 
between water companies 
which each had assets of more 
than £30m. Yesterday was the 
ripjid line for annoiinn etn ent of 

retrospective MMC investiga- 
tions under the Act. 

The MMC Is already looking 
at proposals for a merger 
between three statutory water 
companies north of London. 
The report, which analysts 
believe could set important 
precedents for the industry, 
has been delayed until Febru- 
ary 12 . 

Southern claims that at the 
time it increased its stake in 
Mid-Sussex from 15 per cent to 
25 per cent the company had 
assets of less than £30m, but 
the main debate with the 
MMC, which has to r e po rt by 
April 12 on these stakes, 
should centre on what level of 
shareholding constitutes “con- 
trol” of a water company. 

The Government wants to 
preserve as many Independent 
water companies as possible so 
that the Director General of 
Water Services, who regulates 
water charges, can compare 
the service provided by the 
regional monopolies. 

Taylor Woodrow in Thames 
Water link. Page 4 


Gorbachev 


Continued from Page 1 


tion." he said. “We have to 
change to a system of free 
prices. It is not enough to cre- 
ate a market We have to cre- 
ate a situation of competition.” 

As a member of the Congress 
of People's Deputies, he has 
been an outspoken critic of the 
Soviet Government’s failure to 
curb its budget deficit, and 
pushed through drastic cuts in 
the huge state construction 
sector. 

Recently, he has been most 
prominent as an advocate of 
introducing a parallel convert- 
ible rouble, for foreign inves- 
tors and payments for import 


substitution, in an attempt to 
restore some faith in the Soviet 
currency. 

In a recent interview in 
Argument! i Fakti, the popular 
weekly newspaper, he said a 
“civilised goods market” was 
essential to restore any value 
to the rouble, but the idea of 
creating a genuine market had 
always been regarded as 
“against Marxism." 

“We have to transfer to a 
hard currency," he said, “it Is 
absolutely necessary for the 
market We should introduce a 
parallel currency which would 
serve those spheres where real 


market relations are already 
operating." 

That would include joint 
ventures, and any enterprise 
producing import substitutes, 
including farms producing 
grain in excess of their plan 
targets to reduce food imports. 

Eventually, he believes, the 
new hard currency would force 
out the devalued soft roubles. 

Prof Petrakov appears to be 
taking the place of Mr Ivan 
Frolov, the new editor of 
Pravda, in Mr Gorbachev’s 
four-man team of personal 
advisers. 
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and us brewing operations and 
a 52 per cent stake in its Chan- 
nel Nine Australian television 
network. 

Meetings between the two 
girigg are expected to take place 
after the legal proceedings are 
resolved with National Austra- 
lia Bank (NAB), which last 
week had a receiver appointed 
to the brewing interests in 
order to recover an A$880m 
debt Mr Bond is seeking to 
have this order rescinded. 

Although Mr Bond won a 
victory in the Western Austra- 
lian courts, the attack intensi- 
fied in the the US where note- 
holders issued a demand for 
immediate repayment of 
US$510zn. This followed the 
failure of his brewing unit to 
make an interest payment 

Bond niaima the interest pay- 
ment was missed purely 
because a syndicate led by 
NAB had wan a court order 
placing Bond Brewing Hold- 
ings in receivership. 

In the receivership action 
yesterday Mr Graeme Willis, a 
NAB executive, admitted mis- 
takes in parts of his unsworn 
affidavit to the Victorian 
Supreme Court on December 
29. 


Scheme for 
closer 
monitoring 
of school 
pupils 

By DavM Thomas 

PARENTS will be able to ask 
schools to assess their chil- 
dren’s progress in a number of 
ways under plans for a new 
system of school reports 
announced yesterday .by Mr 
John MacGregor, Education 
Secretary. 

The Government’s -plans 
were unveiled at the end of a 
week in which Cardinal Basil 
Hume, head of the Roman 
Catholic Church in England 
and Wales, attacked moves to 
foster competition between 
schools by increasing the 
pmpham'B on test results. 

The plans, to be phased in 
from next year, will oblige 
schools to issue parents with 
full reports on pupils’ progress 
unde 1 * the national curriculum 
at four benchmark ages - 
seven, 11, 14 and 16. 

Mr MacGregor brushed aside 
the Cardinal's worries yester- 
day when he proposed a sys- 
tem of reporting children’s 
progress under the new 
national curriculum which is 
almost certain to increase com- 
petition between schools. 

He told delegates to an edu- 
cational conference in Newcas- 
tle-upon-Tyne that the Govern- 
ment’s policies would avoid “a 
slide into the mediocre stan- 
dards, second-rate opportuni- 
ties and second-rate public ser- 
vices that poor performance 
will otherwise condemn us to.” 

The new reporting system 
was immediately attacked by 
some educationalists because it 
will not oblige schools to 
report on children's broader 
non-academic abilities. 

The National Union of 
Teachers said: “A poorly 
frmripri anri rushed scheme that 
concentrated on grades alone 
- the cheap option - could 
result in children being issued 
certificates of failure." 

Under the scheme, schools 
win have to issue parents, at a 
minimum, with the grades 
reached by their children at 
these four ages in the ten 
national curriculum subjects. 
Every child must be given sev- 
eral grades in each subject, 
corresponding to broad group- 
ings of skills or knowledge 
known as “profile compo- 
nents.” Parents will also be 
able to ask schools for more 
grades corresponding to their 
children’s progress against 
“attainment targets.” 

A seven-year-old is to be 
graded against more than 30 
attainment targets in maths, 
science and English alone. 

Less onerous requirements 
will be placed on schools to 
report on pupils’ progress at 
other ages, although there will 
have to be an annual report on 
all pupils from age five. 


The key is m 
the currencies 


The new decade has got off to a 
tempestuous start Given that 
most of the big players in 
world markets were either on 
holiday or still recovering for 
much of the week, the gyra- 
tions in the foreign exchange 
and the securities markets 
have been all the more baf- 
fling. The initial euphoria 
which had sent most of the 
world's stock mar kets to new 
peaks had almost vanished by 
the weekend, as a more sober 
assessment of the message 
from the bond markets and the 
foreign exchanges began to 
take hold. 

The UK and US equity mar- 
kets have been helped by a 
combination of factors. The 
strength of Asia Pacific and 
continental European markets, 
a hope that interest rates 
would fell sooner than expec- 
ted and a feeling that perhaps 
the economic slowdown was 
not going to be so severe after 
all diverted attention away 
from the lurking problems of 
the corporate sector. But these 
are unlikely to be ignored for 
long, barring a lucky combina- 
tion of circumstances which 
wifi allow further fells in inter- 
est rates without reawakening 
inflationary presures. 

For the moment, the key to 
where global equity markets 
will go probably lies with- the 
foreign exchange markets. The 
sharp rise in French interest 
rates since Christmas Eve is a 
sign of the significant tensions 
within the European monetary 
system. 

If the European and Asia 
Pacific economies remain 
buoyant, the tensions should 
not have too detrimental an 
effect on equity markets. But if 
countries persist in using inter- 
est rates to achieve individual 
exchange rate policies, much of 
the optimism which has 
gripped global equity markets 
over the last couple of months 
will quickly disappear. 

Eurotunnel 

The news that both Eurotun- 
nel and TML are considering 
going to arbitration over co& 
disagreements highlights the 
ritfffcnltieB in valuing the proj- 
ect’s investment potential. The 
outline of the deal, set to be 
announced next week, seems 
to involve a cost level some- 
where between the company’s 
£7bn estimate and the £7.5bn 
predicted by the contractors, 
thanks to a reduction in the 
tunnel’s specifications. But 
investors may be disinclined to 
rejoice. 

The greater Mr Morton's tri- 
umph in forcing the contrac- 
tors’ estimates back down 
towards £7bn, the greater the 


FT bxtox fell 8.5 to 1,946.8 


Real US bond yield 


1983 85 87 89 

suspicion that costs will over- 
run -once more. And to the 
extent that specifications on. 
say, speed are cut, there may 
be some loss of revenues. 

Investors may be confident 
that the tunnel will be buflt; 
but they still have to fork out 
£350m for a project which they 
thought they had already 
funded - and they face a wait 
until about 1998 for a dividend. 
After then, the cash flows 
should make the mouth water, 
even if one feds uneasy that 
the company has managed to 
increase its revenue forecasts 
for 2003 by 78 per cent since 
the prospectus. Assuming a 
deal on costs can be made, buy- 
ing Eurotunnel Is aiiwnat Iflm 
purchasing a cpn option on the 
European travel industry in 
the 21st century - which may 
explain the volatility of the 
share pice. 

oa 

Some of the factors which 
prompted the Brent crude price 
to top $22 a band this week 
may be temporary, but that 
does not mean the market will 
lose all Its gains. After each 
recent peak, expectations of 
the floor have shift ed slightly 
higher, from $12-$13 a band in 
early 1989 to 

The cold snap In the. US 
which both Increase d demand 
for heating oil; and reduced 
refinery utilisation has. pro- 
duced only the latest in a 
series of unexpected jumps in 
price. : 

The cumulative effect seems 
likely' to be a greater willing- 
ness for customers to hold 
stocks and thereby avoid 
future shocks. There is support 
on the supply side; oil exports 
from the Soviet Union may 
have faiigai by. as much as im 
barrels a day and current polit- 
ical turmoil will not help a 
return to normal. 

The implications of the latest 


prirg strength have certainly 
been absorbed by one sector of 
the stock market - the oil sec- 
tor has risen by ova 10 per 
cent relative to the market 
since early 1989. But the rest of 
the market seems not to have 
noticed. „ „ 

Althou gh yesterday’s rise at 
the petrol pumps adds only 0.1 
per cen t to inflation, any pres- 
. sure from commodity prices, 
added to a felling pound. 
jngVPR the government’s eco- 
nomic task more difficult. 
Already the pessimists are 
talking of December year-on- 
year inflat ion back at 8 per 
cent, felling to 7.9 per cart this 
month and staying above 7,5 
per cent until the Budget. • .. 

Lovell/Higgs 

You can read the runes more 
than one way. The 14p lift in Y 
3 XdOvelTs share price yester- 
day, as it raised its bid for fel- 
low-contractor and house- 
bufider Higgs and Hill to £4.79 
per share, seems to point to an 
escape for Higgs, ft it pays the 
£I60ai or so for Higgs which its 
raised bid implies, Lovell cxmld 
end up with net gearing of 
more than SO per cent, inehid- 
ing off-balance sheet debt Not 
an enticing prospect for a con- 
tractor/developer on the brink 
of what could stfil be a choppy 
1990. Hence the rise in Lovell’s 
shares and the lip fell in 
Higgs’s to JE4.48 suggest the 
market thinks the bid is still 
too low and will faaL ■ 

Price is scarcely the only 
issue, given that Higgs’s share- 
holders would be left with 44 
pa- cent of a combined Lovell/ 
Higgs empire. Thdre also 
remains unresolved scepticism 
about Lovell’s thinking. 
Rationalisation at the 'smaller 
end of the UK contracting sec- 
tor Is logical, but the idea it 
wifi come about via mergers of 
equals is suspect 
One must go hack many 
years to see such a union; the 
most recent attempt Lfiley*s 
bid for Tilbury, was abortive, 
albeit narrowly ro. Niche 

~ arq nwritinna nf lanfllTift h groups 

by bigger players, such as 
Amec’s of Matthew Han, seem 
more likely; sotoo do Anglo- 
Enropean cross-holdings and 
joint ventures. Hence the stock 
market may sense that a 
French or German builder 
might take a mare expensive 
crack at Higgs 
Not that one should write off 
the hid when the timetable has 
a fortnight to run. At £4.79 per 
share on 'Lovell’s closing share 
price last night the offer is not 
In the goal area; a-feir price for 
Higgs looks to be at least £4JQ. 
But at least Lovell is across the 
half-way line. 



Fidelity is one of the ■world’s leading investment 
management org an is ati ons with a network of strategically 
placed fund mana g eme nt operations covering die globe. 

Single-minded dedication to providing superior 
investment peridniiance is the foundation of cair business. 
’With one of the largest buyside research teams in the wodd, 
die -resources we commit to generating sound, original, 
investment ideas are probably uns ur pas s ed in the fund 
management business. 

And, because Fidelity is a privately-owned company, 
we’re better able to invest in die people and systems toexcel in 
the future — a paramount consideration when choosing an 
investment manager: 

It’s no .wonder companies' -within die Fidelity 
Organisation together manage over J115 billion. . f 

^ fibber information, please contact Hilary Smith, - 
Director, on 44 1 283 99U. 
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Thisspecial issue of the Weekend FT investigates the challenges and opportunities — personal, 
professional and financial — of the period in our lives now described 
theJHurd.Age . . . the years of our full maturity. Christian Tyler sets the scene 
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The 
Middle 
Ages of 
Britain 

B ri tain has looked at itself in the 
demographic mirror and discov- 
ered a middle-aged spread. As 
we shuffle towards the second 
millenium, that discovery will 
impinge ever more forcefully on the way 
people live in the UK and in all other rich 
Western countries. 

Should we celebrate or should we 
repine? Like the middle-aged man or 
woman contemplating their profile from 
the bathroom scales, our first reaction is 
one of foreboding and regret Yet, there is 
a lot to which we can look forward. 

The fact that the population is getting 
so much older will certainly create some 
problems and some expense. But it will 
also create opportunities. This demo- 
graphic change (a “time bomb,” according 
to the speech-writers) is taking place at a 
time of great technical progress - the 
speed and skill of computers, the prolifera- 
tion of communications - and the break- 
down of the old pattern of education, 
work, career and retirement 
Overall, there will be no shortage of 
people to do the work: but the kind of 
work they do, the way in which they do it 
and the time they have to spend doing it 
could' alter wonderfully. In turn, our hab- 
its of mind, our values - even the lan- 
guage we use - could change. 

William Shakespeare divided man's life 
into seven ages. Today, we are urged to 
think in terms of four. First comes child- 
hood dependency and basic education; 
then comes work, marriage and children. 
The Third Age arrives when the children 
have left home and is an opportunity for 
seif-expression and new occupations; the 
fourth age (usually very brief) is depen- 
dent old age. Britain will be one of the. 
first countries in the world to have a large, 
even dominant, proportion of its citizens 
in th e i r Third Age. Continued on Page X 
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The Long View 

>r Norman’s knighthood 


CABINET nrimatere come and 
go, bat few make a lasting 
impression on national life. 
Norman Fonder, who . resigned 1 
as Employment Secretary this 
week, was a curiouft exception. 
As Social Services Secretary fir 
the mid-1960s, be neutered the 
State Earnings Belated Pension 
Scheme (Serps) mid promoted 
personal pensions. In .tire pro- 
cess, he decisively altered the 
retirement prospects of mit 
ItoBsofBritans. 

' : Pensions are a rmtatoosly 
'mrpbphbnr subject! Yetasithe . 
average age . of - retirement 
decfi xgtto and fife-expectan c y 
rises; the? m»:assnmlng:ever : 
greater importance. People’s 
ability to «n ioy. an expanding 
Third Age of life — tto jwfod . 
after parenting/career and 
before eventual dotage - will - 
be largely dependent on the 
financial resources at their 
command. Survey s sugg est 
many people want a retirement 
income of about three-quarters 
final salary. Alas* most wifi fen 
far short 

In many instances. Third 
Age austerity will be a direct 
consequence of the Fowler 
“reforms.” Daring the 1970s, a 
bipartisa n agreement on pen- 
sions was laboriously forged. : 
Both political parties recog- 
nised that the basic old age 
pension, even if uprated in fine 
with earnings, would not pro- 
vide an adequate retirement 
income- Something extra was * 
needed for the millions who 
did not enjoy the relative secu- 
rity of a salary-linked occupa- 
tional pension. Serps was the 


solution: an earnings-related 
supplementary pension organ- 
ise! by the state rather than 
■foflWdhalTeorimarfles.- 
! ' !By 1985, Jtayhigalready axed 
tbemdcJwtjreen earnings and 
the basic pension, the Thatcher 
Government was bold enough 
to propose the abolition of 
Serps. Fowler claimed the 
scheme would jmt an unaccept- 
able s t rain an taxpayers In the 
2£st centmy.-.Eta privatisation 
was also seen as amarveBous 
opportunity to promote “poptt- 
jar eapitaHmn.” 

. In the ..mid-1980s, worries 
About. .the economic conse- 
quencea -of ageing papulations 
were befog voiced in Bevaral 
industrial . countries. .. The 
OEO^and, other, cons e rv ati v e 
brgauuatfona had began , to 
p mhU«h ilwinfcit w falM about 
tire heed for retrenchment. The 
case for. a drastic p nnring of 
Serps flm&Mooked gamahte. 

In fact, the argument was 
pretty weak; The ageing expec- 
ted' in Britain te quite modBSt 
Ky ■ iHmnattiwJ jhmihwlB. fir 
West Germany/ tor example, 
the proportion; of overtis in 
the population- wffl riae sub- 
Btontially • between -1980 mid 
2010; in the UKit is expected to 
decline. Britain win be at its 
greyest in 2040, but even then 
the overdSs .win .actiHiiit' for 
only about 20 per cent of the 
population - a- five percentage 
point increase over 80 years. 

The UK’s starting point .is 
also relevant In 1985, it spent 
tally 7% per cent of national 
income on state, pensions — 
compared with over 8 per cent 
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Personal pensions 
were the fad of the 
late 1980s, bat 
Michael Prowse 
doubts whether they 
will provide security 
. for tomorrow’s 
pensioners 

in the free tnarfcet US (which 
has a younger population) and 
around Id per cent in France 
and West Germany. Nor was 
the original Serps wildly 
extravagant: it offered an 
indexed pension equivalent to 
one Quarter of an individual’s 
earnings in his best 20 years. 
The scheme applied only to 
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earnings below the national 
insurance contribution ceiling, 
currently a modest £325 a 
week. 

In the event, Fowler shrank 
from abolishing Serps. But 
future liabilities to taxpayers 
(and kwica benefits to mem- 
bers) were cut by at least 50 
per cent A bribe equivalent to 
2 per cent of allowable earn- 
ings was also offered to those 
contracting out of the scheme 
and Investing In a personal 
pension. From the Govern- 
ment's view, these policies 
were resoundingly successfuL 

Sales of personal pensions 
have greatly exceeded ministe- 
rial expectations. Since July 
1988, about 3m people have 
abandoned the state scheme 
for the private sector. This has 
been a boon for insurance com- 
panies but a headache for the 
Treasury, because the incen- 
tive payments (to be paid until 
1993} have cost liar more than 
expected - expenditure has 
probably already exceeded 
aba. 

The suread of personal pen- 
sions is balled as a glorious 
expansion of popular capital- 
ism. Yet the proportion of peo- 
ple retaining control over their 
portfolios Is tiny. In reality the 
Government has provided arti- 
ficial Incentives for yet another 
form of institutional invest- 
ment In doing so, it has under- 
mined the long-run financial 
security of many individuals. 

The majority of those who 
have contracted out of Serps 
appear to have bought the 
cheapest possible personal pen- 
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sion: they have simply 
invested their national insur- 
ance rebate and the Govern- 
ment’s bribe and added no new 
money. They have also unwit- 
tingly paid very high (but 
undeclared) administration 
charges, perhaps up to 20 per 
cent erf the total premium. Pre- 
Fowler Serps would have 
offered a far better pension for 
most of these unfortunates. 

The original Serps had all 
the virtues of a good pension 
scheme. It offered exception- 
ally low administration costs, 
job mobility and maximum 
security in old age. Nothing in 
the private sector can match 
this combination of virtues, 
final salary schemes penalise 
early leavers and (to their last- 
ing disgrace) still fail to iniiet 
pensions in payments. 

Personal pensions offer 
mobility but are expensive to 
administer and offer little secu- 
rity: investors have no idea 
what benefits their contribu- 
tions will eventually buy. 
Admirers should note that few 
members of good corporate 
schemes have opted for per- 
sonal pfawg «nd that no civil 
servants are pleading for the 
winding-up or their generous 
index-linked state pensions 
(which strangely escaped the 
Government's axe). 

In promoting this erode form 
of “piggy bank" saving. Fowler 
has put the pensions clock 
hack half a century. As he 
enters his Third Age, he gains 
a knighthood but not, I fear, 
the eventual respect of toramo- 
row's pensioners. 
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not. 


Moi^an Grenfell’s UK Equity Index Tracker Trust main- 
tains a fully Invested position to track the FT-A All 
Share Index. As at 1st November 1989, 95|fo of all UK 
invested unit trusts had failed to outperform this fund since 
its launch on 8th November 19885 s 
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UK Equity Index Tracker 

'’Source: Micropil, offer 10 bid. income reinvested. The value of thi* investment may 
fluctuate and is not puarantivd. Pi*M perfomunc*; is no guarantee of future irtumv. Issued 
b) Morgan GrcnfeJl Unit Trust Maiugcn Limited. Member of Lturro, 1 MRO and the UTA. 
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FINANCE & THE FAMILY: THIS WEEK 


Planning for the 
Third Age 


The so-called Third Age presents a whole host of issues — 
and potential benefits - for the large number of people 
involved. Family and Finance writers assess what is 
involved and advise on how best to benefit from the 
impending demographic shift. The key message Is: start 
planning now if you hope to reap the full benefit. Pages 111, 
IV and V 


a BRIEFCASE: Shares transfer to son: Page VI 
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Sparkling performance 
by water stocks 


The continuing sparkling performances of the 10 water 
stocks and the Water Package Units which made their stock 
market debuts on December 12 was a feature of trading in 
London's securities market this week. However, there was 
an element of uncertainty yesterday 89 Nicholas Ridley, the 
Trade Secretary, announced that he had referred the 
takeover of Mid-Kent Water by Generate des Eaux of France 
and the acquisition of Mid-Sussex Water by Southern Water 
to the Monopolies Commission. 

Analysts are waiting for news of any further stakebuilding 
by French companies. Within a week of the market debuts 
of the water stocks Lyonnaise des Eaux revealed it had 
acquired a holding of 9 per cent in Anglian Water, a 6 per 
cent stake In Wessex Water and a 2 per cent holding in 
Severn Trent Water. Thames Water shares were boosted by 
being included in the FT-SE 00-share index. Stephen 
Thompson 


Pour-year peak for oil prices 


Oil prices hit a four year peak on Wednesday when cargoes 
of Brent crude rose to S21.975 a barrel. The strength of the 
market has been due to a number of special factors, 
including the extremely cold spell In the US, the 
unscheduled shutdown of some American refineries, and 
tight supplies of Brent oil. the most widely-traded 
international crude. Although there are fears that the jump 
in prices will force up the cost of petrol arid other fuels, it is 
widely expected in the industry that crude prices will 
weaken later this month, helped by warmer weather 
conditions in the US. Production within the Opec oil 
producing nations has also been strong recently. Terry 
Dods worth 


Mortgage rates ‘to fall’ 


Mortgage rates are set to fall during 1990, according to a 
poll of the leading building societies by Mortgage 
Magazine. The steepest decline was forecast by NatWest, 
Britain's largest bank, which said that rates would be down 
to 12 per cent by the end of the year, against 14.5 per cent 
at present — representing a saving of E77 a month on a 
typical £50,000 mortgage. Halifax, the country’s biggest 
lender, is predicting a drop to 13 per cent Lower rates are 
widely expected to lead to the end of the current slump in 
the housing market. T.D 


Abbey habit — on Saturday 


Abbey National is launching a new all-day Saturday service 
at 150 of its busier offices from today. Customers will be 
provided with a full service, including cash transactions, 
until 4 pm in the afternoon at branches generally located in 
busy shopping centres. The company's 525 other branches 
will continue with their existing Saturday arrangements, 
with the majority being open until noon. TD 


Lloyds offers mortgage discount 


Lloyds Bank is aiming to help first-time home buyers with a 
2 per cent discount on endowment and pension mortgages 
until March 30 1991. To qualify for the discount, mortgages 
must be supported by a Black Horse Life Endowment or 
pension policy, and a Lloyds Bank Home Insurance 
buildings cover. Buyers must also have a banking 
relationship with Lloyds. The bank says that it has been 
able to give the discount which is aimed at increasing its 
market share among first-time buyers, because it will 
effectively give back the commissions on Its endowment 
and insurance policies to its customers. T.D 


Investor protection improved 


An important step forward in investor protection this week 
was the introduction, at the ineistence of the Securities and 
Investments Board, of a Buyer's Guide in life assurance 
selling. Now all intermediaries and salesmen, whatever 
their status, must at the outset of any saie, present clients 
with a copy of the Guide for retention and allow them to 
read It before proceeding with the sale. 

The Guide is only one page in length, and sets out the 
status of the salesman - whether he is independent or the 
representative of one life company or unit trust group. It 
then goes on to set out the rights of the clients — what 
information they should receive; what the salesman must 
explain when selling a product; and the right to a 
H cooling-off" period during which the client can change his 
mind. Eric Short. 
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happier New Year 


IF THE CITY made a 
resolution on New Year's Day, 
it was not *T must go to work 
tomorrow.” The Square Mile 
that participated in the smash- 
ing of the record FT-SE 100 
index high on Wednesday was 
half deserted. Those who made 
it to work also saw most of the 
gains lost as London tracked 
Wall Steet lower in the absence 
of significant UK economic and 
corporate figures. 

While local publicans and 
vestauranteurs waited in vain 
for their premises to fill up. 
analysts busied themselves 
listing the reasons for the ini- 
tial rise. Shares traditionally 
do well in January, partly 
because institutions have 
money to play with. Some fund 
managers were also nervous of 
a repeat of 1S89, when many of 
their number were left out of 
the early bull market. Caution 
in the wake of October’s mini- 
crash has left many with more 
cash in their portfolios than 
usual 

TbeLr confidence was helped 
by John Major, the Chancellor 
of the Exchequer, who pres- 


ented a reassuring new year 
exposition of the Government's 
view of the health of the econ- 
omy and the share tips for 1390 
from the press and securities 
houses. Then some retailers 
released figures suggesting 
that the pre-Christmas busi- 
ness had not been as dull 
feared. 

Within minutes of the start 
of a new decade's trading, the 


22 economic forecasting 
groups, the market swept into 
unknown territory. The Foot- 
sie opened nearly eight points 
above the closing peak reached 
on July 16 1987. It continued to 
rise, passing the trading peak 
of 2455.2 to close at 2463.7, an 
improvement of 29.6 on the 
day. 

Dealers were also excited by 
an increase In trading volume. 


‘Shares traditionally do well in 
January, partly because institutions 
have money to play with 9 


FT-SE 100 index was 20 points 
higher and flirting with the 2% 
year old closing high. At the 
narrowest possible margin 
below that magic figure the 
market turned tail, perhaps 
abashed by its own audacity or 
fearful of the wrath of char- 
tists. 

Such inhibitions had been 
overcome by Wednesday. 
Encouraged by an upbeat sur- 
vey in the Financial Times of 
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Growth prospects and bid left 


ON TO 3,000! This cry of 
triumph has yet to be heard on 
Wall Street, despite the spec- 
tacular breach of the 2,800 
mark on the Dow Jones Indus- 
trial Average in die first trad- 
ing day of the new decade. In 
fact, the brokers and traders 
are suddenly talking much 
more about a “near-term con- 
solidation" than about the 
boundless opportunities of the 
new Golden Age. 

The unaccustomed reticence 
and hesitation in die invest- 
ment community strongly sug- 
gests that further gains are in 
store in the near future, before 
the widely-expected correction 
sets In. In fact, on a technical 
basis, the decisive break 
through the Dow's resistance 
level of 2,760 and then 
through the record high 2,791 
has probably established a 
fairly firm floor for the market 
between 2,760 and 2,800. This 
range has been tested repeat- 
edly In the three days of trad- 
ing since Tuesday’s rally. Each 
day the bears and programme 
traders have tried to push the 
market sharply downwards 
and each time the retreats 
have been reversed at around 
2,770. 

Assuming this floor contin- 
ues to withstand the bearish 
sorties, the next objective on 
the upside is Wednesday’s 
lntra-day high of 2,830 to 
2,840, the chartists say. 
Beyond that, there is of course 
2,900. But it is significant and 
encouraging that almost 
nobody on Wall Street seems 
to be mentioning this figure, 
to say nothing of the wagiMi 
3,000 mark on the Dow. 

This anecdotal impression of 
temporary caution has been 
confirmed in recent days by 
more scientific measurements 
of investor sentiment. Inves- 
tors Intelligence, a company 
which surveys market fore- 
casts by investment advisers, 
reported on Thursday that 
only 49.6 per cent were bull- 
ish. down sharply from the 55 
per cent plus readings 
recorded in the previous two 
months, while 13.2 per cent 
were looking for a correction 
and 37.2 per cent were cmt- 
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Not quite the 
Golden Age 
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right bears. This was the high- 
est proportion since May last 
year, when the Dow was at 
2,350 and about to take off on 
a three-months-long 400-point 
advance. 

Apart from technical and 
emotional considerations, 
there was another important 
positive factor in last week's 
market performance. Technol- 
ogy and industrial stocks far 
outperformed the over-ex- 
tended consumer growth 
stocks and utilities which had 
been leading the market's 
advance throughout the last 12 
months. For once, IBM turned 
in the week’s star perfor- 
mance, gaining 7 A per emit on 
the week to trade at 3101-1/8 
yesterday lunchtime. By con- 
trast the “infallible” growth 
stocks such as Philip Morris, 
83 Procter & Gamble and 
Coca-Cola were all down on 
the week, despite the 2 per 
cent advance in the market as 
a whole. 

The best hope for a sustain- 
able bull market in US equities 


has long appeared to be a 
transformation in the market’s 
leadership. Unless the Indus- 
trial and technology stocks 
took over from overextended 
sectors like consumer staples, 
entertainment, health care 
and, more recently, energy 
and utility companies, the 
market would become increas- 
ingly speculative and vulnera- 
ble to the kind of collapse fore- 
shadowed by the UAL fiasco 
on October 13. 

In retrospect this argument 
turns out to have been prema- 
ture. The technology and 
industrial stocks have m ad e 
several attempts since the 
summer to move ahead* but 
each time the rallies have fiz- 
zled yet the market as a whole 
has continued to forge ahead. 

More recently, however, con- 
cern about the excessive prices 
of non-cycUcal growth stocks 
has begun to spread around 
Wafi Street Some analysts are 
even starting to wstton the 
supposed immunity of some of 
these companies 1 profits to an 


partly on the level of trade. By 
contrast. Wednesday's and 
Thursday’s volumes were well 
up on typical levels of 1988. 
This was reflected in a whiff of 


buying Interest In quoted com- 
irk< 


Much of the bull market of 
1989, and especially after Octo- 
ber's mini-crash, was- attri- 
buted to a shortage of stock. 
Cautious marketmakers. did 
not want to hold on to. or to go 
short of, blocks of stock. So a 
small buy order would leave 
one dealer desperate to re-bal- 
ance his position. Trading vol- 
ume remained low last year to 
the discomfort of securities 
houses whose income depends 


economic slowdown, ft seems 
less and less likely, ther efo re, 
flint the bull market can con- 
tinue to be powered ahead by 
shares which are already sell- 
ing for 15, 20 or even 25 times 
their prospective earnings for 
1990. 

The recent relative gains of 
the technology and industrial 
stocks, which are still selling 
for 10 times prospective earn- 
ings or less, are extremely 
encouraging for this reason. 

This healthy pattern does, 
however, pose a supremely 
importa n t question, which will 
probably determine the mar- 
ket's fate lor the rest of this 
yean will the US economy's 
performance justify the wide- 
spread expectation that corpo- 
rate profits will bottom out 
during the current quarter and 
start Imp; wing strongly again 
by the second half of this 
year? 

Despite all the apparent 
gloom about a near-recesston 
this year, the fact Is that Wall 
Street analysts believe that the 
worst is already over for the 
US corporate sector. This is 
dearly revealed by the Institu- 
tional Broken Estim a te s Sys- 
tem consensus forecasts this 
mouth, which show that indns- 
try analysts expect a 15 A par 
cent jump in eandnga per 
share this year for the Stan- 
dard & Foot’s 500. This com- 
pares with an estimated 1.4 
per cent decline in 1989. It 
appears, therefore* that there 
is plenty of room for disap- 
pointment if the economy 
proves weaker than expected, 
even if ft does not fell Into a 
recession. Indeed, the first 
signs of dii fl lu rinnm cn t could 
come in the second haft of this 
month, as the quarterly 
results season gets under way. 
But in the market’s current 
mood, this may still leave 
enough time for an emotional 
assault on 2,900 before the 
realism sets to- 
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Aristocratic traditions in the auction houses 


IF CHRISTIES International, 
the auction house, ever comes 
under the hammer, the bidders 
will have to negotiate with 
auctioneers of formidable dip- 
lomatic and political experi- 
ence. 

Christies’ chairman is Lord 
Carrington, whose curriculum 
vitae includes the posts of UK 
Foreign Secretary and Sec- 
retary-General of NATO, and 
this week the auction house 
added a distinguished French 
diplomat to its board. 

Emmanuel de Margerie, who 
retired as France’s ambassador 
to the US before Christmas, is 
the new chairman of Christie’s 
Europe, and will head the auc- 
tion house's assault on the 
European market. 

The presence of a titled 

ancien regime at the head of 

the big international auction 
houses is neither new nor 
unusuaL 

Sotheby’s Holdings, Chris- 
ties’ main rival and the only 


other quoted auction house, 
counts Lord Blakenham and 
Lord Gowrie among its direc- 
tors, and is advised by a board 
which includes Baron Hans 
Heinrich Thyssen-Bomemlsza 
de Kaszon and Her Royal High- 
ness The Infanta Pilar de 
Borbdn, the Duchess of Bada- 
joz. 

But the urbane, aristocratic 
tradition epitomised by Lord 
Carrington, has been matched 
in recent years by the growth 
of a nouveau regime of art 
investors, particularly from 
Japan. Last year Christies and 
Sotheby's both enjoyed record 
art sales - annual turnover of 
$2bn and $2.9bn respectively. 

Mark Sbepperd, an analyst 
with UBS Phillips & Drew, says 
the art market's buoyancy is, 
to a certain extent, self-perpet- 
uating, and is now being 
fuelled by the sale of large pri- 
vate collections. 

“What we have seen in the 
last few years has been a 


remarkable run In profits and 
share prices: art prices have 
risen and that has encouraged 
people to sell 

There has also been a wave 
of new wealthy collectors and 
the auction houses have been 
gaining market share from the 
dealers,” he says. “All those 
trends look set to continue tins 
year." 

You need a lot of pocket 
money to cash in on the art 
market's rise directly - Walter 
Annenberg paid $40.7m for 
Picasso’s Au Lapin Agile at 
Sotheby's in November. But 
small investors can vent their 
frustration in the stock mar- 
ket, where the performance of 
the two principal houses' 
shares has reflected the 
strength of the core business. 

In effect, Sotheby's is still 
controlled by the investor 
group which took it private in 
1083 after suffering the ill-ef- 
fects of a worldwide slump in 
the art market But since some 


of its shares were floated in 
New York and London in May 
1988, they have outperformed 
even Christies, which was one 
of the strongest stocks an the 
UK market in 1989. 

Christies’ auction successes 
have also attracted larger 
investors on to its share 
register. 

They include the art collec- 
tor and Japanese businessman 
Yasumichi Moris hit a, whose 
Aska International art gallery 
bought 6.4 per cent of the UK 
auction house in September, 
and Michael Ashcroft's ADT 
which bought a stake of simi- 
lar size in May. ABTs vehicle 
auction business is hardly in 
the same league as Christies’ 
fine art operation, but these 
stakes have added takeover 
speculation to more fundamen- 
tal factors buoying the shares. 

Nonetheless, there are 
doubts lurking behind the 
euphoria. Both Sotheby’s and 
Christies’ shares suffered a 


slump at the tail-end of 1989. 
Rumours of impending gloom 
in the art market began to cir- 
culate after a major New York 
auction by Christies foiled to 
sell a third of the lots cm offer 
in November. 

Worries about Sotheby's fin? 
ancing strategy - which 
includes extending loans to art 
buyers, a policy avoided by 
Christies - also resurfaced. 

Added to these concerns 1? 
the inevitable suspicion that a 
market which is breaking 
records may be about to peak 
- followers of the FT-SE 100 ’s 
performance over the past 
week will recognise the feeding. 

But in general, analysts 
believe the art market will 
remain solid. From a stock 
market point of view, Christies 
has proved in the past, notably 
after the stock market crash of 
October 1987, that auction 
house shares resist conven- 
tional pressures on equities. 
The business and its clients are 


international and broadly unaf- 
fected by domestic squeezes on 
consumer spending. 

T hat gairij thte & a fUffinnl* 
moment to predict what 1990 
holds for the two largest 
houses. 

The biggest: sales take place 
in spring and antimm and nei- 
ther Christies nor Sotheby’s 
would expect to know in Janu- 
ary which valuable collections 
or individual items might come 
their way. Mark Sbepperd 
believes It may be hard for the 
auction houses to match last 
year’s annus mirabilis. 

“The long-term trends 
remain positive in that there's 
plenty of Interest in art and 
plenty of money around,” he 
says. “But I -don't think I 
would necessarily be buying 
auction- bouse -shares at this 
point - 1990 might be a slower 
year." - - ' 


Andrew Hill 


FT-SE too Index 


parties with marketmaking 
operations such as SG War- 
burg, KLeinwort Benson and 
and Smith New Court. 

Some analysts were canght 
up in the heady atmosphere 
and speculated on how much 
further the Footsie might go. 
Figures of 3,000 by the end of 
the year and 5J)00 for the turn 
of the TniU*>n ninm were being 
bandied about. But if anyone 
entertained thoughts that only 
bulls had turned up for duty 
last week, they were soon 
jolted out of their reverie. 

London’s fall on Thursday 
and Friday was prompted by 
weakness on Wall Street Since 
October, London has not 
tracked New York closely. But 
in the absence of much in the 
way of corporate profits news 
or economic indicators last 
week, the link was forged 
again. Falls in Tokyo did not 
boost confidence either, 
although London was reluctant 
to be as sensitive as the Japa- 
nese to Mikhail Gorbachev's 
cancellation of talks with for- 
eign politicians. 

A flurry of takeover activity 
did little to change sentiment 
The Saudi Group Jameel made 
the decade’s first hostile bid 
offering £l5L3m for Hartwell, 
the Oxford-based motor, oil 
and property company. Jameel 
raided the market for stock 
through its broker James 
Capel and lifted its stake In the 
company to 22 per cent of the 
ordinary shares and 37.8 per 
cent of the preference shares. 
Hartwell said the I36p a share 
offer was “wholly unw elcome 
and wholfy unacceptable.” 

A similar reaction came 
from the board of Higgs and 
HH1, the construction group. It 
issued a defence document 
against a 410p a share offer 
from rival YJ Lovell and 
repeated its rejection when 
Lovell increased the offer by 
60p a share yesterday. The 
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market was unequivocal in its 
response too, marki n g Higgs 
and Hill down to 448p, indicat- 
ing it believed the new offer to 
be adequate. 

Even when all resistance to 
a bid evaporates, the goin g can 
be far from smooth, as BET, 
the conglomerate, found. Adia, 
the Swiss employment agency, 
threw in the towel in its battle 
for rival Hestair, which has. 
recommended BET’S £l92m 
cash bid to its shareholders. 
But BET shares foil on the 
news, hurt by worries over. a 
further diversification of the 
company's activities. 

Two menial sets of interim 
figures thrust chartered sur- 
veyors into unaccustomed 
limelight City surveyor Baker 
Harris Saunders, suffered a 
sharp fall in profits from 
£L93m to £809,000 on flat turn- 
over. SavzXZs, which also has an 
estate agency business and 
relies less on City property, 
revealed a 24 per cent decline 
in profit to S2Mm. Baker Har- 
ris shares ended the week 37 
lower at 7Bp, while Savflls shed. 
3 to 80p. 

The insurance sector did not 
fare well either. Shares had 


been buoyed for weeks by talk 
of a “big bid." But the offer in 
the last week of 1989 for- the 
unquoted UK insurer General 
Portfolio from the French 
insurer GAN* worth effectively 
£300xn* was not big enough. 
Insurance leaders showed dou- 
ble figure falls on the week.. 

Retailers benefited from 
hopes that Christmas tr a di n g 
had been better than expected. 
The quality stores remained 
the most popular. Marts and 
Spencer ended the week 9ft 
better at Slop, while persistent 
demand for narrowly held 
Body Stop pushed the shares 
up 53 to 64Qp. 

Analysts and marketmakers 
ftnkiW the week in cautions 
mood. “This year’s January 
boll market happened in 
December,” said one. There are 
no im p ortan t economic or cor- 
porate figures due next week. 
So whan the rest of the City’ 
toilers return, to work oh Mon- 
day they are likely to find 
themselves waiting for Wall 
Street, or possibly Tokyo to 
give them a lead. 


Daniel Green 
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Big changes 
on the way 


IF- THE- New Year Ja a season 
for shaking up the status quo, 
big changes in the organisation 
of the junior markets which 
are nowlcxxnlng come at a par- 
ticularly timely moment 
The Stock Exchange’s Octo- 
ber consultative document on 
a restructuring of the market? 
is now thought to : have niet 
with general approval. So ft is 
now widely expected that a 
unification of the Unlisted 
Securities Market and the 
Third Market, involving a 
reduction in the mtaimnm- 
trading record required for 
entry to the USM from three to 
two years, will shortly come 
into effect broadly as envis- 
aged in the document This has 
created the greatest uncer- 
tainty about the future of the 
USM in 10 years. 

On the one hand, the USM 
may benefit from publicity 
associated with the changes 
On the other hand, some fear 
that a merger with the Third 
Market, the arena for younger 
and smaller companies that 
has not commanded the same 
respect, will lower the prestige 
of the combined market 
But afl these doubts may be 
a little premature. The Stock 
Exchange expects the merger 
to be completed early next 
month. But its council has not 


« feU-sd steeply. 

There is no 
.tinn of this relative 
thoqgh it obviously shows that 
there were quite a few small 
businesses around In the UK 
last year which had flourished 
sufficiently to have become 
float-worthy. 

The time-lapse of up to sic 
months between a company 
conceiving of floating, and 
actually reaching the market, 
will certainly have played a 
. part. KPMG . Peat Marwick's 
figures show a tailing off in 
USM new issue volume 
towards the end of the year, 
presumably as worries among 
sponsors . about interest rates 
squeeze hotted up. 

On the outlook for new 
issues, in the current year, 
KPMG Peat Marwick’s Bay 
Mac&e declares himqnjf opti- 
mistic. First, he believes that 
sponsors have now grown 
accustomed to seeing high UK 
interest rates - and in any 


case the idea is snowing the 
pies wifi be 


tet endorsed the new struc- 
ture, nor baa a report on 
responses to the consultative 
document been submitted to tt. 

Perception of the pew mar- 
ket's quality could have an 
important bearing on the vol- 
ume of new issues launched on 
to to a matter of some concern 
given the dwindling numbers 
of would-be entrants in 1969. 
which toU to the lowest levei 
store 1982, according to the 
accountant KPMG Peat Mar- 
wick McLintock . 

Just 67 companies joined the 

market, against 87 fo 1088, to 
raise between them a measly 
5147m ~ Jess than half the pro. 
vlous year’s 5303m, 

The decline mirrors the ftfi 
in the number of companies 
listing ■ their share? on the 
main market as well - down 
nearly 80 per cent at 71, even 
after being boosted by the 10 
s e p arate flotations of the water 
companies. 

The foil from favour of 
companies in the secondary 
market last year has also brim 
well documented. Thephanom* 
enon .is commonly ascribed, 
first, to tiie feet that bigcon£ 
stocks were pushed 
ahead by buoyant takeover 
speculation. Then, as the year 
wore on, concerns Increased - 
about the impact erf the wore? 
ening UK economic outlook 
and rises to UK interest rates 
on smaller companies, r • 

.All- to all, concludes ‘Hay 
M ac ta e, -head of new issues at 
KPMG 'Peat Marwick, ft Ja' 
mbre a matter for remark that 
USM new issue .vtdume was as 
buoyant as it was than that it 


next move in ret 

downwards, 

He i? we of those who think 
the rueretog of the junior mar- 
kets should be beneficial, 
"They should stimulate inter- 
est in new issue activity while 
fit the same time .making it 
easier for companies to enter 
the market," he says. 

ButUeoffrey pouglas.USM 
analyst at the broker. Hoars 
gjyett. toe a. nagging wotxy. 
This Is that the reduction, in 
the required trading record 
trem three to two years could 
jtolofflh a flood of Third Mare 
kej>fyP<J , businesses onto the 
USM. This ru tum could deter 
three betteiMistebUshed compa- 
foaswfao would otKse® 
joined, and said tiym flaring 
to the main mariteTorrau 
abandoning the idea of floating 
altogether, 

, Oddly; the Third Market* 
always previously regarded as 
a flop to terms of new Issue 
volume, has attracted* rash of 
new entrants to recent weeks. . 
Tnongh no new issues other 
than those already in the pipe- 
tote have been allowed since 
the end of December, thteweek 
saw no less than four introduc- 
tions (the simple route toflote- 
to® whereby shares become 
quoted but no new nmy issued) 
executed. ■ 

As . part of the transitional 
arran gements for the junior 
Markets, existing Third Market 
constituents (provided they 
have two-year trading records) 
»b to be allowed a year daring 
which they wilL be ahle ta join 
the USM. Their route Wfli be 
®asier and cheaper route than 
that for outsiders. . r 
The suspicion must be- that 
SSfjW** 1 ,. P°PUlarity of the 
Third Market in its twilight 
week? owes much to aware- 
ness of this advantage. 


Oare Pearson 
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HOW SHOULD those hi the : 
Third Age famest their money? 
In theorythey should have, 
accumulated enough assets, or 
have enough income, to think 
seriously . about providing for 
the future, especially with : 
retirement looming. 

For those who plan to. con* 
tinoe working in their present V 
job until normal retirement 
age, the obvious objective is to- 
bufld op resources to 
m ent one's. pension. '■ 

If you belong, to. *_ company 
scheme, one af the most eflft- 
dent 'methods af snpitoi&it*' 
tag your, fixture wealth. Js to 
make Additional Voluntary': 
Contributions (AVCs) to top-up 
the benefits. r ■ , 

Although the: taxreliefott. 
pension contributions fertility 
deferred, since yon pay tax. mi -■ 
pension income later, it-canrbe 
particularly beneOi&l for the 
top rate payer. Ton get refief of 
40 per cent tax now, but later 
you may be liable to pay tax at 
a lower rate when retirement 
reduces your income. By sup-' 
ptemeuttag your company pen- 
sion AVCs may- also help you 
faqitA flail advantage of the tax- " 
free, lump sum alternative. . . 

If you expect to have a high 
income when you retire, you 
may want to look at invest- 
ments that will provide tax- 
free benefits, such as Personal 
Equity Plans and 10-year quail- . 
fying insurance policies. -The 
disadvantages of PEPs are the. 
restriction on the amomit that 
can be invested each year and 
the fact that fixe: bulk of the 
money must be put into UK 
equities. 

The high a dmin latration «m* 
of many PEP schemes mamii 
that charges tend to wipe out - 
the income tax savmgs, except - 
when they are used as a unit ' 
trust But PEPs.. should be a 
useful way of accumulating 
capital that is available tax- 
free at any time. 

Qualifying pedicles, or maxi- 
mum investment plans,- lock 
you into making regular pay- 
ments for a minimum of seven . 
and a hair years and the fund 
itself has to pay tax, so it is not? 
really tax-free. For older peo- 
ple, the requirement that a 
qualifying policy must. hmhidA 
life cover adds ta the cost, . 
Once the policy matures it is 
immune from any tax, 
although this . might be 
changed soon. - 

If you want to retire early, it 
is worth first woricbiff out the 
sums. A rule of thumb 




THOSE ONLY just recovering . 
from the exertions of Christ- 
mas may be appalled to learn 
that there~fe one thing some- 
times considered to. be mere; 
stressful - retirement. The 
thought of its. arrival makes, 
many people so anxio us that it 
can even affect their perfor- 
mance at work.' 

Yet, despite realising that 
employees need to be prepared 
for retirement in ample time - ' 
whether at age 65 or 10 to 15 
years earlier, very few compa- 
nies devote much time to this 
6ubject. A Gallup .pall : con- 
ducted. for Legal & General 
showed that 97 per cent of per- 
sonnel managers think it 
“important to hety and advise 
staff through the traumatic 
period before retirement.” But 
35 per cent do nothing to help 
their employees prepare for 
this change in lifestyle. 

"British companies are foil 
of good intentions but could be 
doing a lot more to help 
employees, " says Keith. 
Hughes, author of a bode enti~ - 
tied Making the Most of Your . 
Retirement - a Practical 
Guide? and director of retire- 
ment counselling services at 
L&G. 

Some employers simply con- 
sider it a waste of money to 
send their staff on pre-retire^ - 
meat courses, but of those who - 
do treat their employees. to 
such counselling, 66 per cent 
see it as their duty as a caring 
employer. 

So, who needs to go on such 
courses and why? 

First, there are the financial 
aspects. Given that by the year 
2000 the over-50s win represent 
50 per cent of the population 
and will hold an estimated 60 
per cent of private assets (since 
many will have inherited prop- 
erty from their parents) they , 
ought to plan their financial 
affairs well In advance. 

A useful pre-retirement 
course should help the 
employee with his or her flnan- 
dal planning; it should cover 
topics such as company and 
state pensions, taxation, the 
importance of taking less risk ." 
with one's investments, and 
who to go to for forther advice 
(for example, financial advis- 
ers, accountants, stock bro- 
kers). Be more cautious about 
courses which are imbythfc ' 
vendors of financial products-: - 
as these could be used to plug 
particular pension schemes, . - 
In some cases, retirement 
may mean coping , with a 


reduc ed .inco me. You may . 
want to retire early, but your 
plans could be scuppered if 
your pension and investments 
are too meagre to support a 
comfortable lifestyle. So you 
may find that you need to start 
making additional voluntary 
contributions (AVCs): a recent 
Gallup pdHsuggests that 66 per 
emit of employees surveyed 
believe that it Is important to 
pay extra pension contribu- 
tions now so that they can take, 
early retirement, yet only 22 
per cent have actually started 
to pay them. 

For same people, not going 
to work -every day may prove 
an unpleasant surprise and 
they may find that tinw weighs 
heavily an their hands. Pre-re- 
tirement courses nfaonM help 
people to approach r eti remen t 
more constructively, thinking 
about possible. feisrue activi- 
ties, health and keeping fit 

Courses are avaflaHefrom; 

■ Pre-Retirement Associa- 
tion of Great Britain and 
Northern Ireland, 19 Undine 
Street, London SW17 8PP. Teh 
01-767-3225, Courses usually 
last one to three days and take 
place , m London, Scar b orough, 
Somerset and Torquay. 

■ Future Perfect - runs 
workshops for employees who 
are considering- a change in 
career or taking early retire- 

ment while in their 50s. Details 
from Future Perfect, Westmin- 
ster House, 2 Dean -Stanley 
Street, London SW1P 3JP, tek 
01-799-2707. ; . 

■ Noble Lowndes, personal 

finawfail pm sem- 

inars and provide individual 
counselling at the pre-retire- 
ment stage. They have offices 
In the main cities. Further' 
details from Noble Lowndes, 
Norfolk House, Wellesley Road, 
■Croydon- . CR9. - 3EB. Tel: 
01-686-2466.' 

Guides: *Makfag the Most of 
Your Retirement, by Keith 
Hughes, published by Kogan 
Page, at £4*95. 

Finance Your Future - a 
Mid-Life Guide to Financial 
Planning fin- Your Retirement, 
published by the Consumers ’ 
Association - and Hodder & 
Stoughton, 

Approaching Re tir e m e nt — 
Which? Books, published by Ore 
Consumers" Association, and 
Hbdder&Steughton. -- 

Good Retirement Guide — by 
Rosemary Brown, published by 
Duckworth at £9.95, I 

Sara. Webb 
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• sug ge s t ed by LPjS. Lamont, the' 
London Intermediaries .who 
specialise in investment for 
retired, oar near-rrttremait .peo-: 
pfo. fo. to calculate the income 
you require to five -and then 
f per cent. ■ “ 

.... Although the pension you 
will/ receive mas lock, small 
compared with your present 
ssdaxy.-you have to turn Into 
account that you will pay less 
fia? nopension contributions; 
and save ou travelling to work 
and. other- costs. The net fig- 
ures may not be afi.that dhfrr- 
ent.It.ls also wortbremeffiber- 
.--fog.. that you. will -also be 
eUgfotecfartbe State panrinn 
benefits at a later stage. 

. - Lamoht maintains, .that 

- asset-hacked foyestmeitt. (that 
Is, investment which hw grow 
'foe- true' value and' thus keep 
pace with inflation) is- an 
essential part .of any retire- 
ment Investment' strategy. 
That means shares, since 
deposit, accounts with building 
societies and banks, or fixed 
income Investments, all reduce 
in real terms because of infla- 
tion. If you are experienced in 
share dnaWng^ yon may want 
to pick your own stocks. How- 
ever, constructing a balanced 
and 'diversified portfolio is 
something that -usually needs 
expert and advice: 

Good financial advisers can 
help here. 

Y6u should also have a 
deposit account; with a buDd- 
ing sodety or. bank , as a am - 
tingency fond against a “rainy - 
day": orto cover some unex- 
pected shock. ' 

Gilts (government securities) 
are highly speculative unless 
held to the redemption date 
when you can calculate the 
return obtained In advance: 
With fixed interest invest- 
ments generally you are taking 
a gamble on interest rates. 

National Savings index- 
linked certificates currently 
. provide an excellent return but 
not so lohg ago, when inflation 
was : low, 'they were the poor 
relations of the Investment 
world. Following short-term 
favourites is a poor way to 
ensure long-term c ontinuit y in 
your flow of income., . 

/ There are many -different 
ways of achieving exposure to 
the. equities market However, 
older people should avoid 

- risking their life savings, arid a 
suitable-spread in the UK and 

- o ver seas markets. is likely , to 
pravldethe btot protection. : 

, The. first financial A ri atoi 


to be taken by employees when 
retiring is what to do with the 
tax-free lump sum payment, 
offered- by .your company 

' The argument for taking 
tax-free cash, compared with 
taxed pension income, is very 
strong. Jut what, happens 
then? Yon can buy an annuity, 
but this is only worthwhile for 

nWw pwtpte, hftartng in mimf 

the cost. 

• The most popular solution is 
to pay off same or all of the 
mortgage. This makes sense if 
you have a mortgage over 
£30,000,. as it costs more to 
borrow money than you can 
earn from investing: However, 
the granting of tax relief, at 
your highest marginal rate, an 
the first £30,000 of home loans 
distorts tire picture. 

For example, a high rate 
t ax p ay er would only be paying 
the equivalent of 8.7 per cent 
and you could almost certainly 
do better. than that from a 
deposit account The last thing 
you should do is to pay off au 
your mortgage immediately, 
lnwtng in nrind Bat you may 
have . difficulty in obtaining a 
new mortgage if starting the 
loan at an older age. 


A time for reflection 


THE THIRD Age is just the 
time when you should be 
looking at your financial 
future most carefully. You 
could soon be leaving the safe 
cocoon of full-time employ- 
ment and retying instead on 
your livelihood coming from 
your own . resources for an 
indefinite period. 

It is, then, a time when you 
have to reassess your financial 
objectives to bring them into 
line either with a change of 
lifestyle or simply to keep up 
to date with new priorities. 

With the children off your 
hands, for example, there is no 
longer any need to save for 
their Immediate upkeep. But 
you might wish to plan for 
their long-term benefit, by 
passing on as much as possible 
of your wealth without putting 


yourself into penury or provid- 
ing a bonanza for the taxman. 

While you are young, and 
receiving a regular income 
from full-time employment, 
usually you are concerned 
mainly with covering 
day-to-day living expenses 
while takmg a long-term view 
on building up assets for the 
future such as a pension, a 
house and, possibly, shares 
with a fair element cf risk but 
good potential for growth. 

In the Third Age, a big 
change of Investment strategy 
Is likely to be needed. 

The prime object is to main- 
tain a regular flow of income, 
hut it is equally important to 
protect yourself from the rav- 
ages of inflation, especially if 
you rely primarily cm a pen- 
sion. Your investment strategy 


has to be adapted accor din gl y . 

You might well not be able 
to take the same kind of risks 
as you did when receiving a 
monthly pay cheque because 
you will have fewer chances of 
earning replacement money if 
you incur losses. 

At the same time, no-one 
knows how long they are going 
to live, so long-term planning 
has a large element of 
guesswork. However, 
shortterm plans may assume a 
greater importance. 

There are many other factors 
to be taken into consideration; 
and the earlier you start plan- 
ning, the more flexible you can 
be. Everyone has seen those 
classic advertisements by 
insurance companies showing 
worried men realising the dan- 
ger of leaving pension 


provisions too late. 

But those in the Third Age 
are not concerned just with 
pensions. They need to take a 
lot more into consideration: 
hying In a new environment, 
generating a different source of 
i nco m e, and making provision 
for the future. 

Often it is not appreciated 
properly that payment of 
inheritance tax at the full 40 
per cent rate starts at the low 

r a of £116,000, which is usn- 
more than accounted for 
by the value of your house. So, 
if you do want to pass on your 
wealth to anyone other than 
your spouse, provisions have 
to be made well in advance to 
nullity the effect of IHT. 

Tax planning is particularly 
important in other areas, too. 
The introduction of indepen- 
dent taxation for married cou- 
ples in April win, obviously, be 
a helpful development for 
many people in the Third Age 
- providing they plan 
properly. 

The new personal pensions, 
and the sharp increase in the 
parentage of your income that 
can be invested in a pension as 
you grow older (up to a maxi- 
mum of 40 per cent for those 
over 61), means that you can 
utilise the benefits of tax-ex- 
empt savings schemes later in 
life. 

However, the limits on the 

maxim nm pension that ran be 

earned, announced in the 1989 
Budget, mean that many peo- 
ple will seek other options - 
notab ly, personal equity plans 
(PEPs), which have the great 


advantage of providing income, 
and capital gains, completely 
free of tax on the way out. You 
don't need to have an enor- 
mous pension, or income, to 
find yourself paying the top 
rate of tax, whereas you can 
e arn a s much as you can from 
a PEP investment without wor- 
rying about the subsequent tax 

bin. 

Without being ultra-gloomy, 
people in the Third Age also 
nave to take into consideration 
that they are more likely to 
suffer from ill-health than the 
younger generation. From 
April, the Government is 
introducing a new tax relief on 
premiums for medical insur- 
ance for anyone over 60, with 
the relief going to the contribu- 
tor (who could weH be much 
younger). 

Making a will to ensure that 
your spouse, or dependents, 
receive the foil benefit of your 
estate in the way you wish is a 
crucial step, and taking out an 
enduring po we r-of-attoruey at 
an early age might avoid con- 
siderable problems later on. 

The accompanying articles 
in this week's Finance & the 
Family deal with many of the 
different financial aspects fee- 
ing those entering, or already 
in, the Third Age. 

They are not just confined to 
the over-50s. After all. today's 
Yuppie (Young. Upwardly-Mo- 
bile Professional Person) is 
tomorrow's Glam (Greying, 
Leisured, Affluent and Middle- 
Aged) - or Rip (Retired and 
In-the-Pink). 


— PERFORMANCE COMES FIRST AT FIDELITY I 

Invest with 

the Unit Trust Group 

of the Decade. 



Source: Harmed Savings Data Services. Group Waghred Performance rankings across the 40 largest unit trust groups to 1190. Offer to Offer. 


Fidelity has been managing unit trusts in the UK for just 10 years. 

In that time performance across our range of trusts, as measured 
by Planned Savings Data Services, a leading statistical authority, has 
surpassed every other major unit trust company. . 

Quite simply, Fidelity is the Unit Trust Group of the Decade. 

It’s not surprising. Over the last 10 years we’ve invested heavily in 
building our fund management and research operations all over die 
world. And in the ’90s we will further increase investment in these 
areas so that we can continue to offer superior performance. 

So start the new decade right — make your money work harder 
for you with Fidelity. Below we highlight a number of current 
investment opportunities: 

+ Save Tax with the No. 1 Unit Trust 

The Fidelity Personal Equity Plan is the only PEP that invests 
in the decade’s No. 1 Unit Trust* — Fidelity Special Situations 
Trust With an exceptional gain of 1,417.6% over 10 years, this Trust 
could produce substantial capital growth for you in the '90s — 
completely free of tax. ' 

♦ Europe — The Barriers Come Down 

The integration of European markets in 1992, combined with the 
effects of rapid changes in Eastern Europe, could make this the 
investment market for the early '90s. Fidelity European Trust is 
the No.l European Trust over 1, 2, 3 and 4 years. Since its launch in 
1985, it has produced a gain of 408.0% — and in the last 12 months 
has increased 76.9%. 

+ Japan — From Strength to Strength 

With one of the world's strongest economies Japan's growth is 
now domestically led with emphasis on consumer products, leisure, 
travel and the environment. By identifying stockpicking opportunities 
within such areas driving the economy, Fidelity Japan Special 
Situations Trust has produced outstanding rekilts. Since its launch 
in 1984, it is up 377.6% and in 1989 gained 51-2%. 


♦ The Newer South East Asian Markets Take Off 

With the increasing industrialisation of Thailand, Malaysia and 
Indonesia and the growing importance of Singapore, South East Asia 
offers some of the world’s most exciting growth prospects. 

Aggressive investors can take advantage of the Far East's dynamic 
markets through Fidelity South East Asia Trust — gaining 178.2% 
since its launch in 1984 and in 1989 up 55.7%. 

ne 1990s could well be the decade of diversification for investors. 
To find out more about Fidelity ’s proven performance, jpjaa a 

talk to your Independent Financial Adi 'iser. Altematii 'ely, JllppjW 
CaUfree Fidelity on 0800 414161 or return the coupon 
below for your free copy of Fidelity’s international 
investment views and recommendations. flWBgKjp 

Past performance is no guamniec uf ftirurv reuims. The value of n unit trust or PEP may ru down us well us ^*^=5/ 
up, hence the inwisor may not ger hack Hr.- amount invested. Tax advantages of a PEP:ue suh|ect to statutory change. 

•AU Trust performance figures to 2.L90, offer to offer, net income reinvested. Source: Miciupal. Over 5 vears: Special 
Situations Trust +306.8% and ranks No. 2. Japan Special Situations Trust +3Cr.V*,. South East Asia Trust + ISy.W 
Fidelity Investment Services Ltd. Member of IMRO and LAUTRO. Member of ihe UTA. The Fidelity PEP is offered by 
Fidelity Nominees Lid, member of LURO. 



To Fidelity Investment Services. Limited, 

PO Box 88, Tonbridge, Kent TN 11 1 DZ. 

Please send me details of the RdeUtyPEPn Fidelity EuropeanTrustO 
Fidelicyjapan Special Situations Trust □ Fidelity South East Asia Trust □ 

1 would like a copj’of ‘Plan rung Your Portfolio for the 1990s’ Q ipkasvndibcxr 
The Trusts’ minimum investment is £ 1 .000. 

How much are you thinking of investing? ! £ I 


Full Name Mr/Mrs 'Miss . 
(Block letters please ) 
Address _ 


Tel No 

Ref. Code FT I C 


- Postcode 

. t So that we can call you to answer any quest ions you may have) 




MAKING MONEY MAKE MONEY I 






IS 




IV WEEKEND FT 


STEWART IVORY Unit Trusts 



SAVING 15% 
IN THE PACIFIC 
BY LOOKING 
AT HOLLAND 


One of the reasons why our ftirific Fund has grown so 
quickly is we look beyond the obvious. We dig further and 
turn up some unusually rewarding opportunities. 

Like our recent investment in one of Indonesia^ leading 
cold drinks' companies. A visit to Indonesia convinced us of 
the industry^ attractions - 170 million affluent consumers in 
a hot country is an enticing prospect indeed. On closer 
examination we discovered that shares in this company 
could be bought on the Dutch market for 15% less than in 
Indonesia itself 

Now our new Pacific Fund is up by over 70% since its 
launch in June 19SS compared with a rise of less than 20% 
in the regional index.* 

If you want more information about the unusual 
growth of our new Pacific Fund, write or phone us at 
Stewart Ivory Unit Trust Managers, 45 Charlotte Square, 
Edinburgh EH2 4HVV TeL 031-226 3271. 

The value of units may fluctuate and past performance 
is not necessarily a guide to their future performance. 


STEWART 
We aren't big 



IVORY 

Bur we're careful 


Member, of IMHO ind LAUTRO. 
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REGISTER- NOW 


■ ANEW 

£ UNIT TRUST FOR 

■ A NEW EUROPE 



T he 1990’s look set to be Europe’s decade with 
huge investment potential. That's why Save & 
Prosper will shortly be launching a major new 
fund - European Smaller Companies Fund. 

Units and very attractive launch offers will be 
available from 13tli January. So make sure you’re 
in at the start by registering your interest now. 


THE PRICE OF UNITS, AND THE INCOME FROM THEM. MAY CO DOWN 
AS WELL AS UP. SAVE & PROSPER GROUP LTD IS A MEMBER OP 
DIR0 AND LAHBO. 
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The Financial Times proposes to publish this 
survey on: 


22 February 1990 


For a full editorial synopsis and advertisement details, 
please contact: 


Mrs Laurette Lecomte-Peacock 
oa 01-873 3515 


or Fax her on 01-873 3079: 
or tlx 885033 FINTIM G 
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TOP & BOTTOM 25 AUTHORISED UNIT TRUSTS 


Offer to Bid performance over one year to January 1. 1990 
Perto- 


FUND 


YIELD finance FUND 


Abtrusl Far East Emerg Econ 
Prov Canitol Emerging Asia 
MIM Britannia Singapore ASEAN 
NM Singapore & Malaysian 
NM Japan Smaller Companies 
MIM Britannia South East Asia 
Abbey Asian Pacific 
Wardlev Singapore & Malaysia G 
Royal Trust PPY Sing. & Malay. 
Schroder Japanese Sa Cos. 
Stewart Ivory New Pacific 
BG Energy 

NM Far Eastern Growth 
Fidelity European 
Govett Pacific Strategy 
Gartmore Pacific Growth 
MLA Emerging Markets 
Morgan Grenfell European Grth 
Abtrust Pacific 
Ab trust European Income 
Abtrust European 
Lloyds Bank German Growth 
Equity & Law Europe 
Dunedin Japan Smaller Cos 
Thornton European opportunities 


0.04% 

0 . 00 % 

0 . 00 % 

0 . 00 % 

0 . 00 % 

0.03% 

0.97% 

0 . 10 % 

0.53% 

0 . 00 % 

0.82% 

0.52% 

0.19% 

0 . 00 % 

0.41% 

0.17% 

0.34% 

0 . 00 % 

0.05% 

1.96% 

0 . 00 % 

0.13% 

0.92% 

0.36% 

0.00% 


205.69 

195.81 

187.30 
182.22 
177.35 

177.30 
176.61 
172.21 
169.53 

169.33 
169.09 

165.30 

167.79 
167.18 

166.33 
164.83 
164.14 
162-88 

181.33 
161.88 
161.71 
160.16 
160X0 

159.79 
159.66 


BG Convertible & General 
Henderson Smaller Cos Dividend 
CCL Recovery 
Wardley Small Companies 
Tyndall Capital Defender 
Framlington Smaller Companies 
Schroder Gift 

AEtna Smaller Cos Dividend 
Comhill Property Share 
Tyndall Smaller Companies 
Windsor Growth 
Wsverley Australasian Gold 
Windsor Convertible & Equity 
Comhill Gilt & Fixed Interest 
Royal Trust Fixed 6 Convertible 
AEtna Financial & Property 
New Court Smaller Australasian Cos 
AEtna Smaller Companies Growth 
MIM Britannia Smaller Cos 
MGM Special Situations Growth 
GRE Property Share 
Royal Trust Smaller Companies 
Simon & Coates Special Sits 
Windsor Smaller Companies 
British Growth 


Perio- 
VI ELD nuance 

8-55% 

03.20 

4.87% 

93.16 

1.92% 

B3.10 

1.40% 

92.73 

9.48% 

92-45 

3.46% 

92.24 

9-51% 

92^0 

5.65% 

92.06 

2£0% 

91.93 

3^5% 

91.31 

1.64% 

91.21 

0.00% 

90.38 

7.61% 

90.53 

10.70% 

89.96, 

9.12% 

88-87 

3.32% 

88.75 

2.45% 

88.64 

3.08% 

88.60 

7.78% 

86.41 

0.632 

68.17 

34»% 

86.09 

2J25% 

85.94 

6.26% 

84.73 

1.89% 

84.19 

2ri4% 

63-71 
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Far East Emerging Economies is clear leader 


Abtrust hangs on to 
title as leading unit 
trust performer 


THE TOP performing unit 
trust in 1989 was the same one 
that topped the 1988 list - the 
Abtrust Far East Emerging 
Economies fund. 

It is believed to be the first 
time that a fund has been the 
number one performer for two 
years in succession- Indeed, 
according to Chris Pohl of 
MicropaL it is the first time 
an individual trust has topped 
their league tables more than 
once. 

The fund was a clear leader 
with a gain of 105.69 per cent 
on an offer to bid basis, which 
meant you would have that 
£1.000 invested at the 
beginning of the year would 
have grown to over £2,050 by 
the end of December. Abtrust 
had three other funds in the 
top 25. 

Richard Luders, chief 
executive of Abtrust 
Management, says that one 
of the secret of the group’s 
success is the mixture of views 
from the group’s Aberdeen and 
London offices when taking 
investment decisions. In 
addition Hugo Young, manager 
of the top Far East fund had 
done particularly well in 
deciding to to increase the • . . • * 
holdings in Thailand to 43 per- 
cent of the total portfolio at 
present. 

In fact Far Eastern specialist 


funds dominated the top 
performing unit trusts last 
year, accounting for the first 
11 places. BTriiiiHng Japan, Far 
East funds rose on average 
in value by 52.80 per cent and 
including Japan by 31.18. The 
average value of European 
funds was up by 43.90 per cent 

However the average 
increase in the value of all unit 
trusts was only 22.18 per cent 
up, well below the 30 per cent 
rise in the FT All-Share index 
and 35.11 per cent for the 
FT-SE 100 index. 

All the UK market sector 
funds failed to match the rise 
in the London market indices, 
possibly because of 
investments in the smaller 
companies that fared a good 
deal worst than their largo- 
brethren. UK smaller company 
funds featured strongly among 
the worst 25 performers, with 
the worst performer of the year 
being the BG British Growth 
showing a loss of 16.29 per 
cent. 

The worst unit trust sector 
was UK Gilt and Fixed 
Interest, which ended the year 
with an average loss of 0.76 
per cent Next worst was the 
money market funds sector 
with a tiny gain of only 5.73 - 
percent 

Taking the longer term view 
NM Japan Smaller Companies 


was the top performing fund 
over five years to the end of 
December 1989 showing a gain 
of 454.15 per cent Japanese 
and Far East occupy most of 


the top spots in the five-year 
gue tables 


league tables, while the worst 
funds are Aust ralian, gold and 
technology. Target Australian 
was bottom of the table 
showing a loss of 7L92 per cent 
over five years. 


Over a 10 year period the 
best performing fund was 
Fidelity Special Situations 
which turned an original 
investment of £1,000 into 
£14,430. Once again Japanese 
and Pacific occupy most of the 
top spots in the 10-year league 
table. Worst performers of the 
1980s were mainly 
Interest, technology and 
commodity fluids. Worst of 
all was the MQC Britannia 
C ommodit y Share unit trust 
up only 66.1 per cent over the 
10 year period By comparison 
the FT All-Share Index has 
risen by 633 per cent over the 
last 10 years and the Tokyo 
market by L432 in sterling 
terms and 568 in Yen. The 
average gain byaH units over 
the past 10 years was £X>.9 per 
cent • v . • - 


John Edwards 


Sara Webb on medical insurance for the elderly 

Your friendly partner 
— the taxman 


IF YOU run out of ideas for a 
60th birthday present for your 
parents or relatives, you might 
consider joining forces with 
the taxman to pay for their 
medical insurance. From April 
6, the UK Government is grant- 
ing tav relief on insur- 

ance contributions provided 
the policy -covers someone aged 
60 years or more. The relief is 
granted to whoever pays the 
premiums on behalf of the 60- 
plus person - so it could be 
the son or daughter or the 
insured. 

The plans to introduce tax 
relief on medical insurance 
premiums could bring consid- 
erable savings for many elderly 
people. But yon cannot afford 
to sit back on the assumption 
that you will automatically 
receive tax relief: you may 
need to change your policy if 
you want to make a substan- 
tial saving on premiums. 

The tax relief, which was 
announced early last year, will 
apply to medical insurance 
plans - for e xamp le, of the 
type offered by BUPA and PPP 
- but not to permanent health 
insurance plans (policies 
offered to provide protection 
against loss of income as a 
result of prolonged sickness or 
disability). 

. Many people are under the 
impression that they will auto- 
matically qualify for tax relief; 
they won't Andrew Grigg, a 
medical insurance adviser with 
SPS , has received many 
enquiries from people asking 
whether they can simply stay 
in their evisfiTig plans and 
have tax relief applied. 

In fact, if you want to be eligi- 
ble for lax relief, take note of 
the following points: 

■ You need to he in a special- 
ly-tailored - or qualifying - 
scheme. Most existing policies 
are not qualifying ones 
because they offer an “alterna- 
tive rash benefit-” This means 
that the policyholder is enti- 
tled to claim a sum of money if 
the medical treatment is pro- 
vided free under the National 
Health Service. The aim of the 
medical insurers was to 
encourage people to use NHS 
hospitals in cases where there 
was no need to .wait for that 
particular operation- They pro- 
vided a substantial incentive 
by paying £20 to £30 a night. 

The Government, which is 
keen to get people out of NHS 
beds and into private health 
schemes.' would not counte- 
nance using tax relief , to 
encourage • schemes which pay 
cash incentives to people who 
use NHS beds. For, as the 


White Paper observed : "People 
who choose to buy health care 
outside tiie health service ben- 
efit the community by taking 
pressure off .the service and 
add to the diversity of provi- 
sion and choked 

Schemes whh& pay a sum of 
up to £5 a night' for small out- 
of-pocket expenses during pri- 
vate in-patient treatment will 
qualify for relief. 

By providing tax relief for 
the elderly, the Government is 
trying to target those who use 
the NHS the most - many peo- 


ple are covered by company- 
[ until r 


paid insurance until they reach 
retirement age, the' stage at 
which premiums increase, quite 
sharply. According to the Gen- 
eral Household Survey, only 5 
per cent of people aged 
between 65 and 74 have private 
medical insurance, compared 
with 10 per cent in the 45 to 64 
age group. 

Since the Government 
announced- its plans to intro- 


* Check whether 
your policy has 
been adapted to 
qualify’ 


duce relief, insurers have been 
busy adapting their policies 
and submitting qualifying 
plans to the Intend Rev enue 
for approval. For example. PPP 
has obtained qualifying status 
on Its family health plan, 
adjusting it so that you can 
either take a cash alternative 
(in which case you don’t 
receive tax relief) or choose tax 
relief instead. 

The process of gaining 
approval seems to be taking a 
long time , and some advisers 
have expressed , concern that 
the srnaUpT insurers might not 
be ready to start their new 
schemes in ApriL 
■ Tax relief on qualifying poli- 
cies will work in the same way 
as MIRAS on mortgages - 
relief at the basic rate of tax 
will be given at source to tax- 
payers and non-taxpayers 
alike. Higher rate relief will be 
given by the subscriber's' tax 
office if appropriate. . 

Relief will apply to whomever 


makes the premium payments, 
• aai 


so a son or daughter could reap 
the benefit of tax relief in pro- 
viding cover for parents. How- 
ever, the insured person must 
be aged-69or over and -resident 
in the UK. In the case , of a 
married couple, at least one of 
the insured must be 60 or over 


PRELIMINARY RESULTS 

Company 

Year Pre-tax profit Earn Inga* 

to (2000) per ahara (p) 

Dividends* 
per share (p) 

FNFC 

IAWS Group 
Wldnoy 

Oct 71,570 (68,710) 30.6 (31.1) 

Septt 5.650 (3.630) 6-6 (5.0) 

Sept 1,100 L 227 - (0.3) 

13.0 (11.5) 
1.9 (-) 

(-) 

INTERIM STATEMENTS 

Company 

Halt-year Pre-tax profit 

to (£ooq) 

Interim 
dhrtdentfs* 
par ahara (p) 


The Week Ahead 


COMPANY NEWS SUMMARY 


First taste 
of water 


TAKE-OVER BIDS AND MERGERS 


Company 
bM for 


Baker Harris Sn tiers. 
Hollas Group 
Klein wort Ban. Gilt 
Pepe 

Podding! on 
Seville 

Stavert Zlgomaia 


Oct 

609 

(1,930) 

2.25 

(3-0) 

Sept 

1,460 

(1.190) 

1.8 

(1.5) 

Jan$ 

4,510 

(4.000) 

36.4 

(32.7) 

Sept 

6.840 

(6,070) 

2.5 

(2.0) 

July 

69 L 

(-) 

- 

(-) 

Oct 

2,940 

(3.850) 

1.12 

(1.12) 

Sept 

30 

(27) 

- 

(-) 


(Figures in parentheses are for the corresponding period.) 

‘Dividends are shown net pence per share, except where otherwise 
indicated. L - foss.4 Profit figures, grass before tax for a 9 month 
period, dividend payments 3rd Interim. - ! Irish punts & pence. 
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OFFERS FOR SALE, P LACINGS 
AND INTRODUCTIONS 


Analysis Holdings la to join the Third Market via an Introduction. 
Poly so urce HoWtnga Is to |oin the Third Market via an Introduction. 


NORDIC COUNTRIES 
+ 1992 


The Financial Times proposes to publish this 
survey on: 


8th February 1990 


For a full editorial synopsis and advertisement 
details, please contact: 


Chris Schaanning or Gillian King 
on 01-873 3428 
or 01-873 4823 


or write to him/her at: 


Number One 
Southwark Bridge 
London 
SEI 9HL 


FINANCIAL TIMES 

luion \ iusinim Ntmrwii 


INVESTORS not yet glutted 
with news of the 10 recently- 
privatised water companies 
will be able to drink their fill 
next week when nine of the 
new PLCs produce interim 
results. 

Humes Water, largest of the 
10, reports on Monday; Anglian 
and Welsh on Tuesday; North 
West and Wessex on Wednes- 
day; and Northumbrian. 
Southern, South West and 
Yorkshire on Thursday. The 
odd one out, Severn Trent, is 
producing its half-way figures 
a week on Monday. 

Coming so soon after the flo- 
tation of the shares, the 
interim profit figures them- 
selves will have little signifi- 
cance. Analysts and sharehold- 
ers already know what the 10 
companies are forecasting for 
full-year profits and these 
results cover the period from 
April to September 1989, before 
privatisation. Just to make 
interpretation more compli- 
cated, the figures will also 
include five months when the 
former water authorities were 
carrying out functions now 
handled by the National Rivers 


Authority. 

However, some company 
chairmen may use the opportu- 
nity to comment on the hectic 
first weeks of dealing in water 
shares, announce new joint 
ventures, or launch bond 
issues. To add to the excite- 
ment, some of tiie water and 
sewage businesses may now 
try to flush out the beneficial 
owners of their shares by issu- 
ing notices to nominee share- 
holders under Section 212 of 
the Companies Act 

When TSB releases its fig- 
ures on Thursday for the year 
ended October 31. keen interest 
will be shown in how the sixth 
largest UK bank makes provi- 
sion for its severe costcutting 
programme. The plan, which 
calls for more than 5JXX) job 
losses in the group’s retail 
banking arm, was not revealed 
until November and hence may 
not affect next week’s numbers 
directly. If there is no impact 
pre-tax profits of £330m to 
£350m are foreseen against 
£420m last time. Retail 
operations are expected to con- 
tinue to perform poorly. 

Greg Hutchings, the chief 
executive of Tomkins, the 


industrial holding company, 
will unveil a sound set of the 
interim results on Monday. 
Tim performances of Tomkins' 
two US subsidiaries, Murray 
Ohio, the bicycle and lawn 
mower group and Smith & 
Wesson, the guns manufac- 
turer, will be of particular 
interest after intensified efforts 
to raise the contributions fol- 
lowing their acquisition. 

The City's pre-tax profits 
forecast fall between a range of 
322m to £23m compared with 
£19.15 in the previous corre- 
sponding half The City is brac- 
ing itself for a grim set of fig- 
ures when Valin Pollen 
International, the marketing 
group, unveils its preliminary 
results on Wednesday. Ana- 
lysts anticipate a sharp foil in 
pre-tax profits for the year to 
September SO from £14m to 
£7m. 

The original base of VPTs 
business — its investor rela- 
tions company in the UK - is 
performing strongly. Its prob- 
lems lie across the Atlantic in 
the Carter Organisation, the 
Wall Street proxy solicitation 
company acquired in 1987. 
Carter has been hit by the 
decline of merger and acquisi- 
tion activity in the US. This 
autumn a US grand jury began 
an investigation into its affairs. 

The Daily Mail and General 
Trust, which controls both the 
Daily. Mall and the Mail on 
Sunday, announces its full 
year on Thursday. In the six 
months to the end of March 
the Trust, which acquired the 
50 per emit of Associated News- 
paper Holdings it did not 
already own, had pre-tax prof- 
its of £l8L8m. This figure how-, 
ever involved net exceptional 
credits of £ 162 . 8m. 

Analysts are suggesting fig- 
ures In the range of £50m for 
the full year before exceptional 
items are included. 
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Bulkier Grp. 
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2.15 
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1.16 
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BUSINESS 

SOFTWARE 

A selection of software packages 
to suit your -business needs 
appears every Saturday in 

the WEEKEND FT. 


Older your copy today. 
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- so a 60 -year-old could claim 
relief for an 18-year-old spouse. 


M You win not be entitled to 
tax relief if your employer is 
paying your medical insurance 
contributions. However, in 
cases where you yourself pay a 
cheaper rate because you are 
part of a group scheme you 
will be eligible for relief. 

■ Relief applies to annual (or 
shorter) contracts which pro- 
vide indemnity for expenses 
related to specific medical 
treatment Contracts covering 
a quite extensive range of 
treatments will be eligible — 
for example, if they cover 
charges for medical and surgi- 
cal' treatment, nursing, physio- 
therapy,- speech therapy, drags, 
dressings, , hospital accommo- 
dation, transport ’ - •• 

Alternative medicine, dental 
treatment (if carried out in' a 
general dental practice) and 
general ophthalmic treatment 
Of it is not carried out in hospi- 
tal) will be excluded. 

■ If you have private medical 
Insurance you will heed to 
check whether your insurer 
has adapted it to qualify. In 
some cases, transfer into a 
qualifying policy similar to 
your cu rrent scheme may be 
enough. PPP-says that its exist- 
ing subscribers - even people 
with recurring fitnesses - will 
be able to switch without sign- 
ing a haw declaration. 

However, Andrew Grigg 
warns that the introduction of 
tax relief could cause complica- 
tions: he advises people to 
check whether a hew declara- 
tion is required. - 

Another consideration is 
that health schemes which 
cover the over-60s are bound to 
experience a higher incidence 
of claims. Grigg warns that 
this could lead to higher premi- 
ums than for policyholders 
who belong to a bigger pool of 
premium-payers with a spread 
of ages. 

- The evidence so far suggests 
that the increase for older peo- 
ple has already taken place 
and that competition between 
insurance companies has 
ensured that younger people 
do not subsidise their elders to 
a large extent. 

Jim Webber, of TUUnghast, 
says: “Companies which do 
subsidise the over-fibs will find 
it uncompetitive . " He points 
out that, in the past 12 years, 
tiie increase in premiums from 
one major company for over- 
658 has . increased more than 
five times, whereas the pre- 
mium • far. over: 40s has 
increased by ZS times. 
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Eric Shdrt ldok^at the options for those who leave before tim e 

Retire early ** and benefit 


• j S? 


TEE FACILITY to takeoarly 
retirement is one' of the key : ' 
notes of & company final salary 
pension scheme. It provides a 
form of flexible rgtgemei^ op 
generous terms not ava fl ab fe 
from the. state scheme.and 
compares favourably with the 
much harsher terms from a 
money purchase, arrangement 

The c onditio ns. wVK wbip h 
early, retirement - benefits . can 
be. taken are set opt ih iJthe 
trust deed and scheme rates, 

tax Ift gi^laHnr; Inland 

Revenue retaliations. 

However, such conditions . 
have been wkWHfteri drastically 
by the spate of tax legislation 
in recent years. This means 
there are now three different 
systems In operation, depend- 
ing on when the .employee 
joined hie company scheme.' 

In- particular, these legisla- 
tive change^ affect fhe- .w^y 
maximnm b ene fits on ’e arly 
retirement are calcnlatud, and 
further changes could. 'well 
result from cases pending in 
the European Court s . 

The. changes- in last year’s 
Finance Act now.pexmit a com- 
pany ; scheme, to . .allow ■ an 
employee to retire, cud maxi- 1 
mum pension from age-50 ftfr'fr 
only 20 years’ membership. But 
companies are under no obliga- 
tion to provide the maximum. 

- For -most final salary 
schemes, the early retirement 
benefit, win stfll he baaed on. a 
pensionofl/60thof salaryat or 
near retirement for each year 
of service, reduced by a Mar 
to make some allowance for 
the pension paid early. 
This factor varies from scheme 
to ««iwT¥i», but a fell* average 
would be 3 per cent* year. 


Take a male employee com-’ 
VWedng 40 yeas’ service at €5 
in a scheme where that is the 
n ormal pension age! He would 

TeOptVB TWflTimfmi jpngfitti 

of- two-thirds of final, salary. 
But if he retires at 62, he will 
. get 37^6Qths of final salary, less 
^jbl -reduction of 3 per [cent- for 
each year, retirement is taken 
-ahead olnonnalretiranerit- 
in this ^case^ 9 pec cent (3 x 3 
.per cent). So, the pension 
tepuld be 91 per cent of 37/60£hs 
- or 5&1 per cent of salary at 
retirement. 

- - . Last' year's Finance Act 
changes permit employers 4o 
be . generous on eany retire- 


ger need cold, towels, personal 
computers and copies of the 
rule book, trust-deed and 
recent Finance Acts in order to 
calculate their benefits if retir- 
ing early. Under the Disclosure 
Regulations, they have the 
. right to get this information on 
request from 7 -the pension 

<a*hAiitA flHfrntnigft-fttfon 

This should show not only 
tke pension pn toe chosen 
retirement date, together with 
any temporary pension, but 

ftp mudmitpi - Tmnp <oim com- 
mutation »wii ttfe consequent 
reduced pgnrfrm 

This leads to. the question of 
whether employees taking 


: ‘Changes jh last yearns Finance Act 
letan^em on maximum 

rpensibn fiom age-50 after only 20 
; years':membership of 


mpnt in particular siudi~ 
as. redundancy, .rather than 
providing TO«rimnm jenrim^a 
for all and: sundry no matter 
when - they! retire. And many 
company final Mlpr y- wluntMi^ 
offset -the v. pension, payable 


But the state pension is not 
paid beftee/age-65 for men and 
60 for women. In this case, 
those schemes that offset it 
pay a-temporary muter 

.certain: circumstances to 
ntoce foestatehenaionuntil 
4t. becomes' due. Bod this fedl- 
ity ‘wfllno longer be available 
for employees retiring from 
1963 unless the Government 
amends the, . I960 Social. Secu- 
rity Act . . : 

However,, employees no lon- 


early retirement should ami- 
mute part of their pension for a 

' «wih glim, thgp phy i-nttinghnrlr 

a reduced pension even far- 
ther. 

If the employee is looking to 
set up his own business, then 
access to a tax-free cash sum 
will be useful, probably eesen- 
tlal. But even if time is no 
immediate need for cash, it is 
- with few exceptions - of 
financial advantage to convert 
taxable, income into tax-free 
cash. IF necessity., this can be 
used to buy an a nnuit y, which 
attracts less t»x Hipw the origi- 
nal pension it replaces. 

An even more basic decision 
is w hgfogr emplo y ee s retiring 
early flhn qVi take, an immedi- 
ate p ension and cash gum 


They have three choices: 

■ immediate banafita. 

■ Opting for a deferred benefit 
payable on normal retirement 

■ Doing this but taking the 
equivalent transfer value and 
investing the money in a per- 
sonal pension. 

Often, toe choice will be 
determined by what the 
employee intends to do on 
retirement If he will not be 
taking a paid job or receiving 
low p« filing s , as when starting 
a new business, then the first 
option is inevitable unless he 
has other sources of Income 
such as maturing life policies 
or cashing-in ""ft trusts. 

In contrast if the employee 
is taking a well-paid consul- 
tancy post over a short period, 
then accepting immediate ben- 
efits cm top of his fees could 
push his income into a higher 
bracket. Thus, the weeu fl 
or third options could be bet- 
ter. 

Indeed, the latter, using a 
personal pension, offers all 
kinds of finamrial planning 
opportunities for the 
highly-paid. 

The tnawpwny schema admin- 
istrator is not well-placed to 
provide this type of advice to 
individual employees; in fact, 
the Financial Services Act 

Stops him flq dri g SO imlww he 18 

authorised. Yet, expert per- 
sonal advice is necessary for at 
least higher-paid employees so 

they ran wialrp Hw OBSt of 

the opportunities available. 

Many w w ia n lHiig actuaries 

have switched in recent years 
from providing services to 
companies to giving finam-iai 
advice to Individuals. Baying a 
competent adviser’s fee could 
be money well spent. 


State retirement system remains inflexible, says Eric Short 

Reform: still a distant dream 


thkkv. ARE- no provisions for 
early retirement under- toe 
state social security system 
other Hum from nuwnift. Tn 
essence, the schemer still -oper- 
ates under its original rigid 
concept of a state pension 
being paid from age-65 for men 
and 68 for women* ' although 
there are provirions to -defer 
retirement beyond, these ages. 

Flexible retirement -between 
6b and 70 has been" under dis- 
cussion for more tban-lfi years 
without any progress. Such a 
goal is lncorper ate d ;ln the 
.Labour Party's' policy review 
as -a loag-ternf-ofejective bht ‘ 
-there is ifo-hfdicsdton- as-ib 
hiow or when If would* be 
achieved. - - ' 1 - - 

Meanwhile, Prime Minister 
Margaret Thatcher has talked , 
about iriihigfrestato pension 
age as a way to encourage peo- 
ple to stay atvBmk to offeeMhe 
shortage af-young'peqile cam-', 
ing into the labour- market. . 

Nevertheless, it is doubtful if 
any flexible decade -of retire- 
ment will be tncarporsted into 
the state sodal security system 
in the BSOktSo^ people stl&ln 
reasonable health and contem- 
plating eariy retiremtot should 
plan on the assumption that 
there will be no change. 

The other- consideration fee- 
ing people -who take early., 
retirement relates to National 


Insurance contributions. If 
they move to other paUL.wnk, 
whether 1 ‘ as employees or 
self-employed, they win be 
required- to continue their NI 
payments. These are, effec- 
tively; a 'tax on employment 

aw! n o t «« fawm nvw p rawirnwi 

to the usual sense of the word, 
•ff you start a new job as an 
' employee, you are exempt from 
IQ contributions 4f you earn 
less than £43 a week (£46 a 
weekfroan April). But if you 
earn nfere than' this, you pay 2 
pen cent cm the first £43and 9 
nercent-on tbe.rest 
TTfa addition, you wffl< be -coo- 
4racted4n antamatieally'to the 
second-tier StatB Eandngske- 
feted Pension Scheme (Saps) 
even though you are receivtog 
..a., pension. from your former 
"company. It is doubtful if your 
. new eujplbyer will .offer mem- 
bership of a compa ny scheme 
-and.Jt makes good sense for 
anyone over S0 to remain to, or 
join. Seres. 

j For. the self-employed. NI 
contributions - would normally 
tome to be paid. There are two 
categories — Class 2 «wi nfaw 
' <t(3ass2' r paynMarte r ^rt^rb" a 
flat rate of £4^5 a weetefrMng 
to £4^ at the next up-rating in 
April). They are paid by every 
self-employed person except 
those whose earnings are 
below £2^60 annually. Those 


who expect to earn less than 
ftj« can. apply for -exemption 
fr ont- payment but must he 
done before the start of the tax 
year. - 

If you are exempted and 
-your raming g later mbmH foe 
limit, you can back-date pay- 
ment Of Cbw 2 wiwtfnmtiwia. 
But if you do not apply and 
your earnings- turn out to be 
below the limit, the Depart- 
ment of Social Security will 
mnh> no refunds. 

. .Self-employed people who 
.earn more than £5,050. to the 
grcacat <tax jyear- must , pay 
Caasa-j- o ontram tioMr cf sftpw . 
•pent t a r b rn ning a frwn ft p Hmtt- ■ 
nn to £1&900 (fronrAssfi. these 
ttmftB wifi be £5,450 to £18^00). 
The self-employed are eligible 
to. receive only the state 

pension. There is no Serps ben- 
efit. 

Thus, anyone tafrtng eariy 
tbMt wih*hl and getting another 
job needs to decide whether, 
.from a social security print of 
view, it would be bettor to be 
employed or self-employed, 
perhaps as a a consultant. . 

However, it is not enough 
simply for youto declare your- 
self as self-employed - you 
most apply to foe DSS and 
show your dawn is pw mina. 

If, for example, you received 
paid holidays, then the DSS 
would probably not accept that 


yon were self-employed. So, it 
is important to get foe contract 
of employment in the correct 
farm. 

R, on toe other hand, you are 
not becoming an employee, 
yOU might not need to malm 
any NI payments. Indeed, men 
aged 60 or over get automatic 

r mdltK fnr foflfr mntrihutinng. 

But if you are below 60, the 
decision on whether to pay 
maw* s contributions (£4.15 a 
week, rising to £4.45 in April) 
depends on whether you have 
made ' enough contributions 
already ;toi qualify for, a fall 
basic state pension — and, if 
not, whether foe pension 
short -fall justifies paying the 
extra contributions. 

The qualifying rules are 
compter, but you need to have 
contributed around 90 per cent 
of the qualifying years up to 
state pension age, including 
any automatic credits. 

The position can be made 
dearer if yon obtain a benefit 
statement by sending Form 
BR29 (obtainable from any DSS 
office) to the main DSS admin- 
istration centre at Newcastle- 
on-Tyne. 

However, anyone consider- 
ing early retirement should 
consult their local DSS office 
or use the Freeline Social Secu- 
rity service (0000^66-555). 


HOLIDAY COMPANIES! 

Are you offering luxury holidays, long-haul destinations, 
exotic locations - something special? 


Our readers are the holidaymakers you need. They are affluent and 
- they read the WEEKEND FT every Saturday. 

Telephone STEPHANIE SPRATT 
on 01-873 3000 and book space now! 


ELECTRONIC PAYMENT SYSTEMS 


The Financial Times proposes to publish this survey on: 


23rd January 1990 


For a fan editorial synopsis and advertisement details, please contact: 

Meyzlck Simmonds 
OD 01-873 4540 

or write to him at: 

;■ Number One 
Southwark Bridge 
• ■ London 
- : . SE19HL 


CERTAIN professions are 
more stressful or dangerous 
than others. The table below 
lists occupations where the 
Inland Revenue has agreed 
to a normal retirement age 
earlier than 60 years old. It 
applies to company schemes 
and Section 226 personal 
pension policies (for the 
self-employed) taken out 
before July 1 1988. Sues then, 
under foe new regulations, 
a minimum retirement age 
of 50 applies to all new 
personal pension policies, and 
for company schemes, where 
the employee has 20 years 
service. 


Per sonal Pension 
Contr acts • 


Early retirement ages approved 
to Inland Revenue 


Terry Dodsworth on the tax changes due in April 

A bonus for couples 


Air Pilots — 

Athletes ( Who received 
appearance and prize money 



35 



.. 35 

Brass Instrumentalists 

55 

...40 


50 

Cyclists (professional) 

Dancers 

..35 
35 


Divers (deep sea) 40 

Firemen (part-time) 55 

Fishermen (trawlermen) — 55 

Footballers (excluding 

Football League players) ... 35 

Goiters (tournament earnings) . 40 

Inter Dealer Brokers 50 

Jockeys - flat racing 45 

- National Hunt AS 

Martial arts instructors 50 

Models — 35 

Moneybrokers (excluding 
managers responsible for 

dealers) - SO 

Moneybrokers (managers 

responsible for dealers) 55 

Motocroes motorcycle riders — 40 
Motorcycle road racing riders -40 

Motor racing drivers — 40 

Newscasters (ITV) - — 50 

Nurses, physiotherapists, 
mldwfvss or health visitors 

(female) — 55 

Ofl-ehore riggers 50 

Psychiatrists — 55 

Royal Marines reaervists 

(non-commissioned) — — 45 

Royal Navy reservists — 50 

Rugby League players — — —35 

Rugby League referees 50 

Singers 65 

Speedway riders — M 

Squash players — 35 

Table tennis players — — 35 

Tennis players (Including Real 

Tennis) — — -35 

Territorial Army members 50 

Trapeze Artistes 40 

Wrestlers .->35 


THE NEW rules on 
independent taxation, which 
come into force from April, 
will be of special benefit to 
mature married couples In the 
later years of their working life 

- the Third Age. This is 
because of the in-built bias of 
the independent taxation struc- 
ture towards couples with sub- 
stantial incomes, both from 
salaries and investments. 

Each partner will have a per- 
sonal structure of allowances 
and tax bands. As a couple 
they will, therefore, have the 
potential to shelter more of 
their joint income from tax - 

and, at this thru* of life, many 

married partners will have 
more ftmds available to shel- 
ter. Their nhiiiteon will be off 
their hands, their savings wifi 
have built up, the wife might 
well have re-started work after 
several years off, and the hus- 
band will often be at the peak 
of bis earning power. 

The savings could come in 
several forms. Couples with 
substantial investments, and 
where the wife is not working 
have an immediate potential 
gain. This is because, from 
April, wives will have their 
own tax-free personal allow- 
ance against which they can 
set investment income. 

Under the old system, the 
married woman’s earned 
income allowance could be 
used only against payment 
from employment. So, any 
investment income was liable 
to the husband’s top rate of 
tax. 

It must be remembered, how- 
ever, that transferring the 
investment into the wife’s 
name would achieve a maxi- 
mum gain only if toe income 
was untaxed in the first place 

— for example, from share div- 
idends where tax can be 
reclaimed, g o v e r nm ent bonds, 
anrf certain offshore funds. 

For couples where the wife 
isworking anH, therefore, wring 
up her tax-free allowance, 
there will not be foe same 
potential for sheltering 
nnaarnpH income. But there 
should be opportunities for 
lowering the total joint tax bin 
by mring two sets of tax bands 
rather than one. 

For example, if a husband’s 
taxab le salary, after allow- 
ances, is on foe brink of the 
£20,700 threshold over which it 
will begin to attract a 40 per 
cent tax rate, it would be an 
advantage to transfer invest- 
ment Income into the wife’s 
name if she was earning less. 


Under the £20,700 threshold, 
foe husband’s earnings would 
be taxed at only 25 per cent; 
similarly, his wife could make, 
say, £15,000 from employment 
and take up to £5,700 worth of 
unearned income before mov- 
ing into the higher-rate tax 
band. 

These figures are, of course, 
subject to any adjustments 
made in the coming Budget 
before independent taxation 
starts to operate. 

Some women will have more 
inducement to work under the 
new rules. Previously, where 
the husband was already 
attracting a 40 per cent rate, 
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wives may well have been dis- 
suaded from working when 
their earnings attracted the 
same burden of tax. But the 
new system will reduce the tax 
on many married women's 
earned income from 40 to 25 
per cent 

Couples could also gain from 
separate capital gains tax 
(CGT) allowances. Although 
foe CGT exemption figure for 
1990/91 has not yet been 
announced, it is acanmgrf that 
the sum of foe two allowances 
for married partners will be 
more than the £5,000 exemp- 
tion now available to husbands 
only. 

Indeed, some tax advisers 
are assuming that both hus- 
band and wife will have a 
£5,000 allowance. If this turns 
out to be true - an ambitious 
assumption — couples in this 
category could achieve a poten- 
tial saving of £2.000 in capital 
tax annually. 

Pensioners will gain from 
the new system in much the 
same way as other couples. But 
they will also have an addi- 
tional advantage because of 
the higher allowances avail- 


able from the age of 65. 

Now, for instance, foe per- 
sonal allowance amounts to 
£3,400 for a 65-year-old single 
person. Wives will in future be 
able to dafm the same amount 
to offset against any income, 
whether from pensions, sala- 
ried employment or investment 
income. Thus, a couple wifi 
have total allowances of £6,800 
compared with the old allow- 
ances of £5.385. 

The impact of the new struc- 
ture will be magnified for 
higher-earning married couples 
with incomes of more than 
£11,400. This is the earnings 
limit at which, under the old 
income tax system, allowances 
for pensions began to be scaled 
back. If a couple's joint earn- 
ings came to more than 
£11,400, their allowances were 
trimmed back by £1 for every 
£2 earned over that level, down 
to a minimum of the normal 
married man's allowance. 

The new system, however, 
will allow both husbands and 
wives to receive £11.400 before 
their individual allowances are 
trimmed down. And once one 
of the couple reaches the age of 
65, the husband is also entitled 
to claim foe increased mar ried 
couple’s allowance - now 
amounting to £1£85. 

These changes will make a 
considerable difference to 
many married couples who, in 
retirement, would expect to be 
receiving significant amounts 
Of investment earning^ it will 
now be possible for pensioners 
to shelter much more of this 
type of income from tax by 
using the wife's individual 
allowance - provided hus- 
bands are willing to transfer 
investments into their wives' 
names when necessary. 

The introduction of the 
£11,400 earnings limit for wives 
could also have far-reaching 
effects. It could encourage 
some of them to work. For cou- 
ples with large-scale invest- 
ments. it will become attrac- 
tive for husbands to transfer 
significant amounts of capital 
to their partners; and some 
married women may want to 
take a proportion of their hus- 
band’s state pension directly 
into their own account - 

Under the provisions of the 
National Insurance retirement 
scheme, a wife can receive the 
difference between foe single 
person's pension and the 
amount paid to a married man. 
even though the contributions 
may have been made by her 
husband. 
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If you’re retired (or just about to) 
you know full well that peace of mind 
only comes from having the 
confidence and security of a high 
regular income and capital growth. 

But how are you going to achieve 
it? Will your pension or Building 
Society savings do the whole job? And 
if you invest your capital in stocks and 
shares, can you be sure they'll deliver 
consistently high regular income, 
growth and security? 

If these questions concern you, 
you should talk to us. Because not 
only do we understand those concerns 
— we can do something about them. 

We can help you earn a high 
regular monthly income. 

We can provide you with the 
capital growth you need to fight 
inflation over the coining years. 


And we can help you to pay less 
tax (and even get tax back for you). 

We are Britain's leading 
retirement income specialists and act 
on behalf of thousands of clients from 
our offices throughout the country. 

So for peace of mind, why not talk 
to us now? Complete the coupon and 
post it to Knight Williams & Company 
Limited. 161 New Bond Street, 
London W1 Y OLA or telephone us on 
01-408 1138. 


Knight Williams and Company Limited 
are authorised to the Financial / 

Intermediaries. Managera and £ 
Brokers Regulatory Association B ' 
IFlMBRAL which is part of the o 

new framework for Investor 
protection established by die N 

Financial Services AcL 


MEMBER 
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Knight 

Williams 

Britain’s 

Leading Retirement 
Income Specialists 


I lb: Knight Williams & Company Limited, 
* 161 New Bond Street. London WJ Y OLA. 



Please send me acopy of "Self-Defence in Retirement' 
and details of Knight Williams' service to private clients. 

Hlarru» 


Address. 


[ am retired / 1 plan to retire in . 


, months. 
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FINANCE & THE FAMILY 


IT IS a typical British wintry 
evening in January. Wind- 
lashed rain pelts the wind- 
screen of your car. which is 
stuck in traffic. By the time 
you get home, your sole aim is 
a very large gin and tonic - 
except that there is no tonic 
and the local off-licence is 
dosed by now. 

Later, a washer on the bath- 
room tap — the one you've 
been me anin g to replace for 
months - expires and leaves 
you staring at a flow of water 
that refuses to stop. At times 
like this, you might think: 
"Wouldn't it be nice to live 
overseas." Before very long, it 
becomes your Third Age ambi- 
tion. 

Often, a decision to live 
abroad is made - wrongly - 
on the basis that the grass 
must be greener on the other 
side of the bill. And although 
there are some parts of the 
world where damp January 
evenings are unknown, every- 
where has drawbacks. You 
must be utterly realistic about 
this from the start. 

If the urge to spend your 
Third Age abroad does come 
over you, make a list of the 
important things in your life 
and try to assess how you 
would feel if you didn't have 
access to them. Family and 
close friends are the most obvi- 
ous. but there will be countless 
other aspects: perhaps West 
End theatre. First Division 
football, a pint at your "local” 
or the Lake District in spring. 

If you remain determined to 
live overseas and have devel- 
oped a clearer idea of where 
you might be going, a flood of 
questions will come tumbling 


EXPATRIATES 



nk before 
make that 


into your mind. They include: 
S C lima te. If it is very differ- 
ent to what you know, will you 
like or loathe it? Is the area 
subject to hurricanes or earth- 
quakes? Are you prepared to 
accept the risk of such natural 
h a zards? 

a Language? Will you have to 
become fluent or can you get 
by with a combination of a few 
local words and a determina- 
tion to speak, very loudly, in 
English? 

a Culture? Has the country 
had Anglo Saxon or European 
Influence? Large parts of the 
Middle and Far Easts haven't 
■ Religion. Is it important for 
you to have access to familiar 
places of worship and minis- 
ters of your own religion? 
Would you worry about being 
in a country where religious 
beliefs are alien to you? 
a Politics. Are there the same 
freedoms of speech, political 
affiliation and travel to which 
you are accustomed in western 
Europe and North America? Is 
there a free press? Are there 
democratic elections for the 


local people? If not, what are 
the underlying political ten- 
sions? 

How powerful are the armed 
forces? Is there likely to be a 
violent change of government? 
If so, will you need to get out 
quickly - and be able to? 

■ Economics. Is the country 
affluent? Is the wealth concen- 
trated heavily in the hands of a 
few? How will you be affected 
by local Inflation, tax laws and 
the exchange rate with ster- 
ling? 

■ Crime. How are expatriates 
in general, and British ones in 
particular, regarded? 

■ Medical facilities. How do 
they compare with those at 
home? 

■ Education. If you have chil- 
dren of school age, is there 
good schooling in the country 
where you are re-locating? 
Should you leave them to con- 
tinue their education in the 
UK? 

These are some of the big 
questions. You won't be able to 
answer all of them but you 
should at least be aware of 


them before you make your 
decision to go. And if you are 
mar ried, many of them will be 
as relevant to your spouse and 
children as to yourself. 

There are, in addition, many 
practical points to be tackled 
In a decision to spend your 
Third Age overseas, such as: 

■ What should you do with 
your UK home - sen it; rent 
it; or leave it empty for your 
own occupation on return vis- 
its as well as the use of family 
and friends? 

■ What about your furniture? 
This decision is much less of a 
problem if you rent your prop- 
erty but, even then, there may 
be items you do not wish to 
put at the disposal of strang- 
ers. Do you take these with 
you or store them? 

■ Do you need vaccinations 
before you go? 

Then, there are your 
finances. What should you do 
with your savings and invest- 
ments? How do yon stand with 
the taxman? What should you 
do about the mortgage? How 
does the move abroad affect 
your pension and National 
Insurance contributions? 

The priority issue before you 
go must, though, be accommo- 
dation. There can be nothing 
worse than arriving in a 
strange country only to find 
yourself in the middle of a 
bureaucratic muddle over 
where you are going to spend 
your first night 

Peter Gartland ; 


□ Peter Gartland is editor of 
The International, the FT’S 
magazine for expatriates. 


Shares transfer to son 


The realities behind a dream life 


DREAMS ARE one thing. But 
the message running through 
Life in the sun * by Nancy Tuft 
is that considerable caution 
must be exercised before any 
long-term move abroad is made 
in retirement 

The book, just published by 
Age Concern, deals with the 
various possibilities overseas 
- travel, long-stay holidays, 
renting or buying a property - 
open to Third Age people and 
the retired. 

As people cease working ear- 
lier, retirement can last a long 
time, so it might be wise to 
keep the options open, sug- 
gests the author. “There is a 
lot to be said for living abroad 
in Phase One. . .and return- 
ing to the UK in time for Phase 
Two.” 

Certainly a long preliminary 
visit to a possible place of 


retirement is advisable - at 
least six months. The author 
also suggests that couples 
unused to continuous spells in 
each other’s company through- 
out their working lives should 
have a period of adjustment to 
this on retirement in their 
accustomed surroundings, 
rather than moving abroad 
Immediately. 

There are, the book points 
out, strong arguments for 
retaining a UK base and letting 
it out, since there may be diffi- 
culties in buying back into the 
UK market on a later return. 

If you plan to move abroad 
you should be aware of the 
potential problems, “notably in 
relation to property fraud and 
malpractice, costs, water, tele- 
phones,” warns the author. 
Do-it-yourself buying in a for- 
eign country can be a risky 


business. It is, says the book, 
astonishing how many people 
follow “dubious tips" from a 
relative stranger rather than 
paying for proper advice. 

Most property abroad may 
be cheaper than in the UK, but 
legal fees can be much higher. 
You need to set aside 10 to 20 
per cent of the agreed purchase 
price to cover extra costs, as 
well as providing a safety mar- 
gin for fluctuation in exchange 
rates. 

With a new house you also 
should check if the various 
connection charges are 
included in the price. In 
Mediterranean countries a 
water supply cannot be taken 
for granted. There could be 
shortages or periods when the 
water is cut off It is best to 
check this, if possible, with 
local residents rather than thp 


seller. Also remember that 
exterior paintwork and 
maintenance will tend to be 
more costly in many countries 
which have strong sun and 
drying winds. 

The author lists sources of 
help and advice, but suggests 
being wary of the low-price 
inspection tours. “Be prepared 
to make trips under your own 
steam and see as much as yon 
can, to make comparisons.” 
Consider carefully the resale 
potential of what yon might 
buy. And, perhaps most 
important of all, "don’t make 
any irrevocable decisions until 
after yon return home." 

*From major bookshops or 
Age Concern, 60 Pitcaxm Road, 
Mitcham, Surrey (£6.95 inc 

p&p). 

Audrey Powell 


FOR SEVERAL of the UK 
Government’s privatisation 
issues I have applied for 
shares on behalf of my son, 
who at the time was under 18. 
As he has now reached 18, 
could yon advise me of the 
procedure to convert them 
completely to his name? And 
am I right in thinking that at 
that point they should he 
entered in his tax return? 

■ Share transfer forms are 
obtainable from business sta- 
tioners. All dividends paid on 
or after your son’s 18th birth- 
day should be entered in his 
tax return (and not In yours), 
regardless of whether the regis- 
tration of the shareholdings is 
changed. 


Shared 

assets 


MY WIFE and I both have 
wills framed in like manner 
leaving one-tenth of our sepa- 
rate assets in trust to our 
grandson. We now have a 
five-week-old granddaughter 
whom we wish to treat in the 
same way. Would it be legal 
for my wife and me to make 
codicils to our wills to (a) 
leave a further one-tenth of 
our assets to our grand-daugh- 
ter; (b) would this then ensure 
that our house, held as "ten- 
ants in common,” is ex em pt 
from Inheritance Tax; and (c) 
would it be necessary to seek 
the advice of a saUdtoz? 

(a) What you propose is per- 
fectly legitimate, ana no doubt 
tax-efficient. 

(b) You muBt first ensure 
that there is a tenancy in com- 
mon; otherwise the gift may be 
ineffectual- If there is a joint 
tenancy at present you can 
sever it by a written, informal 
notice to your wife, inheritance 
Tax will not be payable if the 
value of the bouse does not 
exceed twice the nil rate band 
limit current at the date of the 
first death. 

(c) It is not necessary to 
employ a solicitor. 

Provision 
for wife 

I AM a 65-year-old man, wid- 
owed 10 years ago, with two 
adult ehildrtm. Recently I mar- 
ried a widow who also has two 
adult children. Naturally 1 
wish the bulk tf my estate to 


go to my own children, while 
making provision for my wife 

— p j nnning Tny prior ( wq tti- I 

presume that on my death our 
house (a fairly large family 
one) would be sold to form 
part of my estate. 

Accordbitiy, I plan to make 
a new will leaving enough for 
my wife to purchase a flat for 
herself. She has some capital 
from her previous husband 
and her father, pins some 
£ 12,000 per year m pensions 
an my death. 1 estimate that 
this would leave two-fifths 

anfli tO my ritllibB i and one- 

fifth to my wife. 

(a) Can 1 ensure that my 
bequest to my wife will go to 
my children, on her death? 

<b) Will the Inheritance Tax 
in this case be levied on my 
death and not, as is usual, on 
the wife’s death? 

■ (a) Yes, if you leave your 
wife a life interest only. 

(b) Inheritance Tax would be 
chargeable on the death of 
your wife, not on your death. 

Gifts to 
family 

MY NEPHEWS and nieces in 
En gland hava nin e children 
whose ages range from seven 
to 26, and I plan to give each 
< of them a gift of money. As I 
do not five in England, do they 
have to pay a gifts tax and, if 
so, is there a limit on the 
amount each one can receive 
before tax becomes due? 

I believe that it Is possible 
to establish a trust or a deed 
of gift which will make the 
gift tax free, providing that 
the donor lives for seven 
years. Does this apply if the 
donor lives overseas? 

■ You can make the cash 
gifts without any tax compHra- 
tions for the children. 

Each cheque should be 
acc ompanied by a letter, which 
should be retained by the 
recipients for production to the 
UK tax authorities, if need be, 
as evidence of the source of the 
money. In the case of the chit 
dren under the age of 18, it 
would be prudent to remind 
their parents that the cash 
gifts from you must be kept 
(and invested) quite separately 
from any cash or in v estm en t s 
which originated from the par- 
ents themselves, because of 
section 663 of the Income ami 
Corporation Taxes Act 1988. 
This does not apply to any chit 
dren rmrfwr ig who are married. 


Control of 
cottage 

I RECENTLY acquired my 
brother's cottage (valued at 
£30,000 to £35,000) by deed at 
gift. I was told that no capital 
gains was due on the transac- 
tion gnri that inheritance tax 
wlU not prevail as the cottage 
represents the bulk of his 
estate. 

Due to family cir- 

cumstances I recently deemed 
it safer If 1 had control of the 
property. The Intention is 
either to hold an to the cottage 
until my brother’s death and 
then dispose of It according to 
Us will, or at some stage to 
sell the cottage to give him the 
hmwBj of the when I 

judge it necessary. The capital 
on his d ea th would be applied 
as though it was his estate. 

How do I minimise or avoid 

rapttal gnhw’ tar ion disposal, 
or. Should I predecease him. 
Inh e ritan ce Tax on my and 
subsequently my wife’s estate? 
Our gross estate is probably 
(without cottage) in excess of 
£250,000. 

■ As your acquisition has 
oc curred at a time when the 
honsing market is static you 
should be able to ensure that 
any disposition giving rise to 
Capital Gains Tax does not 
exceed the tax free Scut (cur- 
rently £5,000 a year) after 
indexation. The Inheritance 
Tax position is more problem- 
atic. It might be wise to con- 
sider malting a gift out of your 
free estate sufficient to reduce 
your and your wife’s estates to 
£110,000 each. 

New house 
problems 

WE ARE in the process of pur- 
charing a new house from a 
building company and are 
experiencing the following 

prn hlptns- 

(a) a proposed change hi the 
site plan could devalue our 
prospective house by about 20 
per cent because file builders 
are now proposing to build 
three small houses on the 
opposite side of onr road, 
instead of the luxury executive 
type of p rop er l y. 

(b) The house has not been 
built to verification -and we 
consider tt to be constructed to 
a very low standard of work- 



byS/tm financial TlMHtzAMwwi 
MioMMdArfoffHmwwpcinMiv 


i 

4 ?ht » we opt out of the can* 
i tract, or do we have any other 
rights of redress? 

! -m If you have already 
j exchanged contracts, "the ques- 
tion of your rights to rescind 
it, or to require an abatement 
of purchase price, depends on 
the precise terms' of the writ- 
ten contract You should cost 
suit your solicitor as to this. 
Do not take any steps either to 
rescind or to complete without 
your solicitor’s advice. Like- 
wise, any renegotiations of the 
contract Should be effected 
only with advice. 

Faulty 

heating 

X HAVE A coal-fired central 
heating system, installed five 
year* ago, which recently 
became fealty. The SaUd Fuel 
AdT^fenteiupectedthe 
appliance and the engineer 
ftarmi feat: the fine pipe had 
not been fitted to specification. 
The guarantee has now 
expired, but Is toe contractor 
liable tor correcting the 
defect? 

■ If you can prove that there 
was a want of compliance with 
specifications as they existed 
at the date of Installation, you 
may still pursue a claim 
against the contractor; but yon 
must act quickly - any court 
action must be started before 
the expiry of six years after the 
date of installation. 

No tax on 
gift to wife 

MY WILL requests toe trustees 
to sell my main residence 
(worth some £150,000) within a 
year and, using up to 40 per 
cent of the proceeds, to secure 
suitable smaller accommoda- 
tion for my wife, who is now 
74. In levying Inheritance tax, 
would the 40 per cent be 
treated as a gift to my wife, 
thus avoiding tax? 

■ Yes. 


SPRING 1990 CALENDAR 


Creating a Euro- 
Workforce in the 90s 

22 & 23 January 1990 — London 

Commercial Aviation in 
the Asia-Pacific Region 

12 & 13 February 1990 — Singapore 

Cable Television 
& Satellite Broadcasting 

28 February & 1 March 1990 — London 

The London Motor 
Conference 

5 March 1990 — London 

Competition, Mergers, 
Acquisitions and Alliances 
in Europe 

13 & 14 March 1990 — London 


Financial Times/ 

Price Waterhouse 
Capital Markets 
Workshops 

21, 22 & 23 March & 

16, 17 & 18 May 1990 - London 

The European Water 
Industry 

26 & 27 March 1990 — London 

World Pharmaceuticals 
Conference 

26 & 27 March 1990 - London 

Venture Forum 
Europe ’90 

4, 5 & 6 April 1990 — Paris 

The Seventh European 
Petroleum and Gas 
Conference 

21 & 22 May 1990 — Amsterdam 


□ Creating a Euro-Workforce 

□ Com mere ini Aviation 

O Cable Television &r 
Satellite Broadcasting 

Q The London Motor 
Conference 

□ Competition, Mergers, 
Acquisitions and Alliances 


□ Capital Markets Workshops 
Q The European Water Industry 

□ World Pharmaceuticals 

□ Venture Forum Europe '90 

□ The Seventh European 
Petroleum and Gas 
Conference 


For information please return this advertisement, together 
with your business card, to: 

1 H Financial Times 

IT J-L Conference Organisation 

126Jermyn Street, London SW1Y 4UJ 
Alternatively: FT 

telephone: 01-925 2323 
telex: 27347 FTCONF G Fax: 01-925 2125 


VENEZUELA 

The Financial 
Times proposes to 
publish a Survey on 
the above on 

14TH FEBRUARY 
1990 

For a full editorial 
synopsis and 
advertisement 
details, please 
contact: 

Nigel Bicknell 

on 01-873 3000 
or write to him at: 
Number Oae, Southw a rk 


Loudon SE1 9HL. 


FINANCIAL TIMES 

(imm t luiiMHMwinm 


EUROAGE 

BRUSSELS 

Wa are 141 and running in this new 
Add - matching employers' needs 
(start and long term) to available 
spedafists, and vlee-veras across 
toe European TVwefve. 

TROISIEME AGE is our field 
Multilingual Brussels is our focal point 

11 1 LA R Brussels 
Rue do Hennin 78- 1050 Brussels 
tel. 32 - 2 - 646 30 70 
fax. 32 - 2 - 646 33 15 


Currency Mortgages - 
a Revolutionary In novation 
The Managed Multi Currency 
Mortgage offer* not only law 
Interest rates, but also, through 
active currency management, 
the potential for debt reduction. 
Phone now for your free 
informatio n pock - no obSgaHon 
061 428 1746 

Itoivereai Investment Advisers Ltd. 
Readon House, 2A Galley Road 
Cheodk*. Cheshire. SKBJPY 

Mh Advance B75J300 (FQj3&&) 
Mck Ax*/t»Tca60%veA«f1ccrv^"“l>-‘^ 


DIAMONDS 

and diamond jewellery bought 
Appointment only 
ROJOCQ 
PeJUcaanstraat 63 
2018 Antwerp 
Belgium 

Tel: 32 3 233.51.17 
Fax: 32*233^5.13 
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How your will 


can 



For many older people, a warm comfort- 
able home may never be more than a longed- 
for dream. 

Constrained by their finances, and often 
by their health, their choices are limited in 
the most hurtful way. 

At Anchor; we’re doing as much as we 
can to help. 

Not only do-we create individually de- 
signed sheltered accommodation schemes, 
■we also provide Housing-wirh-Care for 
more vulnerable older people, who can- still 
maintain their independence, yet get all the 
support they need, when they want it 

In the last twenty-one years, we’ve helped 
over 62,000 people in these and other ways. 

But the rising demand for our services 
means our resources are always under pressure. 

By creating a legacy in your will, or 
through- an outright donation, you can help 
us continue our vital work. Because, with 
more money to call on we can create more 
fiats. And help more of today’s older people. 


Please help us in any way you can. Our 
future work depends on it 

For more information, and our booklet 
on how to m ake your own will, simply com- 
plete and return the coupon. 

Chtfiey Restoration Noi 2759?S> 


Tbs Caroline Cayser, Anchor Housing 
Trust, Anchor House, 269a Banbury . 
Road, Oxford 0X2 7 HU. 7 

1 jwuU like to help Anchor in their work with 
older people. Please send me further inform* 
ton, and your booklet: “Please Make a WilL" 

Name 

Addraw 


Anchor 


cares for older people 


MAXIMUM 
INCOME 
ACCOUNT 
SEMES! 
VARIABLE KATE . 

Applicable to existing 
accountboMers 

11. 5% l (net pa) 

15.33% gross- 


SERIES It 
VARIABLE RATE . . 

Applicable to aew anti existing abcwmtfioidara ' 

3 TEAR TERM SHARE 2 YEAR TERM SHAKE 

(minimum imettmenL&i'OOOJ (minimum Investment i 1,000) 


PREMIUM 

SHARE 

• account 

VARIABLE RATE 
_ Applicable to existing 
BCcoemhoUen 


11.0%!=.,*) 10.75% Mm ) 
15.73%^, MiWfe. fl4-gg%g- 

_ "Equivalent gnus me for bade tarn taxpayers. ■■ 

| wPTlPTfll full deaflt nf these acaountt carte provided on n m. 

UCTWfCU General Portf afe Life toanmcelPlC 

Ph r tfnlin General ffortfniio House 

.1 l/f LI I/UIS Harlow, £ssex. 0120 2EV. Uti; 0279 626262 

A member annum - 





FT IS NOT mTy-ppHffPwyjy and 
soldiers who 'seem younger 
these days. l||e same applies fie 
university dohs;:Ssani£manfl^ 
ers, Wimbledon champian&and 
east European, leaders. There is . 
also a . whole group of people 
involved ia an activity rthat 
used to be restrieted to- those*, 
who- were 10; ogreseallfc yeahs ' 
olden namely, retirement • 

You wiQ note I refta- to it as 
an "activity." For one thing 
the age of 60 is _now quite a 
watershed. Major tax advan- 
tages fin* early retirement «wha - 
into effect then-And, with 
today’s improved health anil - 
longevity. you caaL 
ypur adult lifels 
through! : 

1 am alin 'n^updirv'reti^ 
meat in the most po sitive way: 

Not as an excuse to watch- the 
snooker or prune the roaes bot 
as. a change In- direction,.*: 
fresh start, the beginning of . a 
new career. After -all, the 
Doited Kingdom’ has osHy had. 
one prime minister- this cen- 
tury undergo (Hamid WBaon 
was 48 when he took office In 
1974). At 50, Darwin, published 
his Origin of the Sir 

George Gilbert Scott designed 
St P an c r as railway station in 
London, and W. Cf. Grace 
played n rirfrwt - far Rn gfanrt 

The favoured course ferpeo- 
pie retiring at 50 is probably 
self-employment. Bat, If yon 
feel a change is necessary; you 
might give thought to. staxtfrg 
afresh as an employee. R-fe not 
unusual for those who have 
built ja snccessfto career :toi he 
approached . by rival- firms : to 
transfer their skins. Similarly^ 
there are many, examples of 
people who -fed that because 
their efforts have not been 
recognised enough by their 
present employer, they should 
look for another job before it is 
too late. 

That last category might be 
the only area in which age 
actually could present a bar- 
rier, as some employers prefer 
either to take on someone, 
younger with similar experi- 
ence (if such, a person can be 
found) or to move an bating 
“home-grown” staffer into the 
job. . : v: : . 

Until last year, there was a 
further problem with shch 
changes of; job* Pensions; 
accrued over many years; 
could not be transferre&Giasityr 
with the result that an «i«Hng 
fund would be frozen until nor- 
mal ra rirampnt .-a g ia Further- 
more, the usual io or 15 years 
with the new employer would 
not be enough for the value of 
the new pension fund to grow 
to. a desirable level. . 

What, than, are the.oppartw 
nities and problems if you -*et 
oat an your own at age 50 ' on* 


■ Banker Roger Bardell argues that early retirement 
rfe?iw^ea£euse j just to wateh TV and prune the roses 
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good life 
really can begin 
when you’re 50 



therpaboats?. First,:. the disad- 
vantage&?lnevitah|y^ there wiR 
be. a degree of uncertainty. 
That happens, of course, at any 
age if you deride to start your 
own badness. No longer is the 
regular salary assured and, 
however well the -business plan 
has -been thought through, - it 
can be upset by the unex- 
pected; indeed,.yotrcan be sure 
that something unexpected wOl 
happen. But older people are 
not always more averse, to tak- 
ing risks - far from it — even 

fhrttig h th«t - FwMHlMg ail often 

hove more money to lose. 

Questions about energy and 
stamhni' 3re r algQ'hha)y to-be 
posed. It should be remem- 
bered, . though, that most top 
business: people are middle- 
aged. On the. other hand, pro-, 
longed sickness for a sei£em- 
pfoyed person can spell disas- 
ter, so. I would -certainly 
recommend .a thorough medi- 
cal check-up b^ore starting - 
nnH at regular intervals there* 
after. ? . 

Most important, -however, 


insurance should be arranged 
to cover loss of income through 
inability to work. That form of 
insurance is now called Key 
Person Cover. 

A business bank account 
will be necessary, and you 
might choose to keep that at a 
separate bank or branch from 
your personal hanking. I sug- 
gest* however, that you explain 
this to your new manager. 

As a bank manager, I have 
approached occasionally 
by middle-aged men claiming 
to have had a most successful 
career as an employee or 
self-employed — but also say- 
ing they had never had a bank 
account If you really want to 
arouse the suspicions of your 
manager, that surely is the 
approach to adopt Banka are 
as keen to do business with 
people they don't believe as 
they are to ran self-service 
open days in their cash safes. 

Now, what about the advan- 
tages our 50-year-old could 
have as a potential business 
man or woman? The most-fa- 


voured activities seem tradi- 
tionally to Twchidw village 
pub or country hotel with their 
ready-made social lives and 
continual opportunities to 
meet new people. 

It has always seemed to me, 
however, that while heavy 
commitment is vital for any 
business success, the horrifi- 
cally long working hours asso- 
ciated with that type of enter- 
prise rale out any separate 
personal life whatsoever. But I 
am quite prepared to accept 
that some people are more 
than happy to maka a profes- 
sion of h<5ng gr egari ous 

The best advantages of mfd- 
cQe-aged people are experience 
and cash. Experience speaks 
for itself. Those who have 
passed through 30-odd years of 
reasonably successful adult life 
should be expected to have 
learnt a great deal. I am sym- 
pathetic to a wonderful new 
euphemism from the United 
States which describes older 
people as “chronologically 
gifted." 


TODAY'S HANDS come to yon. ■ . 
with New Year greetings. From 
rubber bridge^ we v study ^ *} V * ' • •>' 

no-trump contract. Attention 
to Detail: 



W 

$ K 9 8 7 6 3 
J 9 8 3. 

♦ A 7 5 - - 
+ - - 


N 

J42-. 

7 6 5 

K J 10 9 3 

J 7 • V.. 

tut 

♦ 62 7--- 

f Q2098643 


! 


.S.7>-“V 
AQ 10,-..; 

K 10 2 
Q8.4 
A K 5-2 


With North-South vulnera- 
ble, North dealt and East 
opened the bidding with three 
clubs. South doubled. North 
replied with three diamonds, 
and South's bid of three no- 
trumps ended the auction. 

Unable to lead his partner’s 
suit, West opened with the 
spade seven and South conoid- ; 
ered the position. Bis plan 
formed, he played dummy's. 


- two and was careful to win 
with his queen — a far-seeing 
and intelligent move.- 

.‘ Be switched to diamond 
; .queen, which won (East throw- 
: > .ing the sixX and loflowed with - 
.the eight. /West ducked again, 

•• certain that East’s six was the 
start of a 'peter. Dummy's, nine 

- won and a tfafrti ttiatoond lost 

totheace. • • 

Unable to play a spade. West 
:■ : --fvkd baric /the 'three, of hearts 
''^w i aiid the ^ace won- On- this, 

- declarer followed with his 10, 
another . fine move. .East 
returned the queen, the king 
took, and South exited with the 
two. 

West made two heart tricks 
but then was forced to lead 
away from his spade king. 
-Whatever he did, he could not 
prevent the declarer from 
reaching dummy via the knave 
- see why he won West’s 
opening- lead with his queen? 
This fine technique brought 
jffime the contract. fc 


Why did he play the heart 
10? yon ask. If he retains 
10, West will refuse to win and 
South will be locked in hand, 
making only eight tricks. 

In enether hand from rubber 
bridge, I was playing with my 
fero nrit p partner: 

N 

♦ KJ73 
f AK9S 

♦ 74 
K72 


W 

$ Q 9 842 
8 7 3 
♦ 10 6 2 
*95 


$ 10 6 
J 10 4 2 
♦ Q953 

♦ 843 
S 

A 5 
Q6 

A K. J 8 
A Q J 10 6 


North dealt at a love score 
and bid one spade. I forced 
with three clubs, to which 
North replied with three 
hearts. After Blackwood 
enquiries revealed that North 


’ held one ace and three kings. I 
jumped to seven no-trumps. 

. West led off with nine of 
spades and I won with iny ace. 
I know that the slam can be 
made by finessing the knave of 
spades, but I am sure that none 
of you would opt for that line. 

I cashed four rounds of 
dubs, throwing a spade from 
dummy. West threw two hearts 
and East one diamond. I 
cashed the spade king (East 
dropping the 10), crossed to my 
queen of hearts and made my 
- last club, on which I threw a 
diamo n d from the table. 

West threw a spade and East 
threw a second diamond. At 
this paint. East cannot guard 
diamonds. When the ace and 
king of hearts were cashed, 
West could spare one spade but 
then hart to throw a duunond. 

Now I knew that the dia- 
monds were 2-2, so I ran ace, 
king and knave for the glam 
Better technique than relying 
on the spade finesse, and much 
more enjoyable. 


E. P. C. Cotter 


FAVOURITE type of middle 
ime position for many 
cperts occurs when the appo- 
int adopts a completely pas- 
ve stance. A combination of 
ng-lasting assets — such as 
a open file, the bishop pair, . 
id a clear advantage in space- 
ich as White enjoys in - this 
eric's game - might not nec- 
isarily add tip to a definite 
lalytical win. . 

Looked-at from the practical 
id psychological viewpoint, 
iwever, White's situation is 
tghly agreeable, si nce he can 
ianoeuvre and re-group his 
ieces for many hours with 
arcely any risk,- while Black 
m only await events. 

Why, then, since Black is 
so an experienced grandmas- 
r, does he allow himself to be 
[Hashed slowly? The answer 
js in the nuances of opening 
leory and Black’s dubious 
io Ices at his seventh and 10th . 
inis, after wffleh he f£Qs to 
merate any serious piece 
iivifcy. ' . 

Another aspect of this 
Bek’s game is that it iHus- 
ates the escalating Soviet 
ivohrement in Western opens. 
l the valuable grandmaster, 
roup at Amsterdam (spon- 
ired by a Dutch insurance 
rm, OHRA)_ AzmaiparashviU 
id Psakhls of the USSR tied 
r first prize while Getfand of 
te USSR shared third prize 
ith Hungarian' prodigy 
jlgar, 13. The home profes- 
nnai« were left with a meagre 
ml of hard currency, a pat- 
rn that- is recurring every- 
here from Edmonton to Bros- 
m. 

This sharply-enhanced- com- 
itition coincides with swollen 
imbers of full-time playere m 
tost Western countries but* 
aly a small expansion in spon- 
ired events. Given political. 


Chess 


BLACK 9 MEN 


developments* we . can expect 

..to See HnngaHanfl A n d 

- ’ Retft Germans' joining file Rus- 
sian influx K so 1990 could be 
. a bleak year for Western IMs 
and even some graxahnasters. 

White: .GM Lev Psakhis 
<USSR). - .. 

V Black: GM Hans Ree (Nether- 
lands)- •‘;' r ' . 

King's Indian Defence 
(Amsterdam Ohra 1989). 

le446 2 d4 Nf6 3 13 e5 4 d5 
g6 5 C4 Bg7 6 Nc3 O-O. 

- The King’s Indian, normally 
a 1 d4 opening, has been 
reached by -an mnwiai order of 
moves via. the Pirc Defence, 
and Blade’s response has, argu- 
ably, been too inflexible. With 
so many white pawns on light 
'squares, 5 ... Nh5 (threat 
Qh4+) 6 BeS f5 merits consid- 
eration, while a move later 6 .„ 
Nh5 7 Be8 Na6 8Qd2 Qh4+ 9 
g3 Nsg3 10 Q£2 Nxfl U Qxh4 
NxeS is a Bnmstrin sacrifice 
hard to refute over the board. 

7 BgS c8 (h6! is more gn- 
dse) 8 Qd2 cxd5 9 Kzd5 Be6 10 
Ne2 Nbd7? 

A suhtle but definite mistake 
in such positions. Black should 
capture Bxd5/cxd5 at once 
aitce Whife's ^Z knight then 
takes some time , to re-group to 
an effective square such as c4 
and, meanwhile. Black can 
develop rapidly. As played, 
White eliminates both his 
knights and. acquires a pair of 
mobile bishops. - 

11 Nec3 Nbfi 12 Be2 Rc8 13 
b$ Nbxd5 14 NxdS Bxd5 15 
cxd5 Qc7 18 0-0 Qb8 17 a4! 

Stops any* b5 counterplay, 
and prepares a space-gaining 
advance of his own Q-side 

pawns- 

17 Nh5 1& BeS £S 18 a5Nf6 


20 Qd3 f4 21 Bf2 Rf7 22 Rfcl 
Sfc7 23 Sxc7 Bxc7 24 b4 Nd7 
25 Qa3 B£8 26 ^4 gS. 

A gesture of counter-play 
with no follow-up. Black soon 
has to trust to passive queen’s 
fianie defence. 

27 Bb5 NfB 28 BfTBe7 29 bs 
Rc8 SO b6 afi 31 Ra2 Kf7 32 Rc2 
Nd7? 

Here, Ne8 is a little better, 
with the idea that if White sac- 
rifices as to the game. Black 
can counter-sacrifice his 
knight when the pawn reaches 
c7. 

33 Rc61 bxc8. 

If Black declines the rook. 
White follows up with Qc4 or 
Rrafi- but mw the white pawns 
overwhelm the black pieces. 

34 dxc6 NC5 35 Bxc5 dxc5 38 

Bxa6 S£S 37 C7 Qa8 38 Qc4+ 
KfB 38 b7 Resigns. 



abode 
WHITE 8 MEN 

PROBLEM No. 805 
(take to board) 

From a master game to Fin- 
land, 1989. White (to move) has 
a knight for Black’s two extra 
pawns, but Black has set up a 
defensive barrier and now 
threatens Raa2 and Rg2 mate. 
How should White continue?. 

Solution Page XV 11 

Leonard Barden 


AVIATION IN ASIA THE PACIFIC 

The Financial 'Hmcs proposes to publish 
this survey om 

8th February 1990 

For a toll editorial synopsis and advertisement details, 
please contact: 

PENNY SCOTT 
on 01-873 3595 

or write to her at: 

Number One, Southwark Bridge 
London SE1 9HL 


FINANCIAL TIMES 


By the time our potential 
business people have reached 
their 50s, thme is also a fair 
chance they will have accrued 
some capital. Major drains on 
income - r^nriran, first 
homes and sporty motor cars 

- have, generally, passed. 

Although it is part of our 

finanriq] mythology that h nilrt . 
tog societies attract most of 
their deposits from those sav- 
ing for their first house, the 
truth Is that the bulk of their 
funds arrive in larger parcels 

- with some two-thirds of the 
total held by people over the 
age of 45. 

Even in cases where 
attempts to put aside cash 
savings have not been success- 
ful, there is a possibility that 
wealth will have been built up. 
Owning a home, for example, 
will have brought benefits in 
two ways - first, from the 
increase to value over the 
years and, second, from the 
reduction to the mortgage. 

Banks generally regard 
home ownership as a sign of 
financial prudence and solidity 
and it can provide potential 
lenders with useful security - 
always assuming there is a 
means of repayment. At the 
least, someone who owns a res- 
idential property will not risk 
it unduly by the feckless use of 
borrowed money. Nor can he 
disappear if things start to go 
wrong. 

A combination of knowledge 
and capital built up over the 
years gives the middle-aged 
some advantages when 
starting their own businesses. 
Research suggests there is less 
chance of failure, too. There is 
evidence from both the aca- 
demic and the sporting worlds 
that ‘the levels of commitment 
from mature students and vet- 
erans are very high indeed. 

The Japanese have a concept 
call Mom and Pop Shops. In 
the main, they are run by older 
people and specialise to very 
small portions of groceries. 
While Britain does not have 
quite the same pressures on 
space, there might be scope in 
the UK for such a niche as a 
reaction to the out-of-town 
supermarkets. 

Meanwhile, if you don’t 
believe that the age of 50 is 
only the half-way point in your 
life, remember that Monteverdi 
wrote his most daring and 
influential works (including 
L’rncoronazione di Popped) to 
his mid-70s. Monet started 
painting water lilies at 76, and 
Lloyd George married his sec- 
retary at 80 . . . 

■ Roger Bardell. himself in Ms 
late 40s, is divisional manager 
of Lloyds Bank small business 
services. 


Roy Hodson meets a broker who loves diamonds 

From stocks to rocks 


ENDING A LONG career in a 
busy and rewarding occupation 
can be rather like felting off 
the edge of the world. Sud- 
denly, all is strange and there 
are no fixed reference points in 
life. 

A small number of prudent 
people, like 53-year-old stock- 
broker Ian Norrtogton, start 
planning early. And, wisely, 
they include their familifts in 
any long-term strategies. 

Nomngton is a director at 
Kleinwort Benson, in the City 
of London, where he is head of 
European equity sales. He has 
a wife, Brigitte, two children 
aged 17 and 15, and would nor- 
mally expect to retire at 60. 

After national service - 
where he served in the Royal 
Navy as a sub-lieutenant dur- 
ing the Suez campaign in 1956 
- he went to work for the 
South African diamond com- 
pany De Beers. He stayed there 
for 20 years, learning about 
precious stones in all their fac- 
ets. Nomngton recalls that the 
high point was the opportunity 
to work on the bench in 
Amsterdam for a year, learning 
how to cut and polish stones 
from the rough. 

Years later, when settled to 
London with a young family . 
Norrtogton decided that his 
knowledge of gems, and Bri- 
gitte’s skills as a saleswoman, 
might form the kernel of a 
business in their spare time. 
But he confesses that his real 
motivation even then was his 
enduring fascination with 
gems. 

In 1977. the Norringtons 
began having a small number 
of jewellery pieces made up 
(with good stones providing 
most of the value of each one) 
and sold them direct to the 
public. They turned over 
£28,000 in their first year. 

Since then, their cottage 
business in fine jewellety has 
grown slowly and cautiously. 
Turnover was up to £66,000 by 
1983 and touched £80,000 last 
year. 

Profits have not usually been 
higher than 10 per cent of turn- 
over so, to business terms, the 
venture is not yet big enough 
to support even one person on 
a full salary. But quick profits 
have never been the Norring- 
tons’ aim 

Now that his retirement is 
only seven years away at most, 
he sees his part-time activity 
as an asset which is ready to 
be cranked-up into a flourish- 
ing and profitable central 
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Ian and Brigitte Norringtom a glittering future? 


London business. 

The Norringtons have built 
up a loyal customer base, both 
by word-of-mouth and offering 
good value for money. As their 
overheads are absurdly low 
compared with the West End 
jewellers’ shops (they work out 
of a tiny showroom-cum -office 
on the fifth floor of a building 
in Jennyn Street, where cus- 
tomers visit by appointment) 
their prices are about 25 per 
cent lower. 

Norrtogton likes- to start a 
transaction by discussing the 
sort of piece a customer is 
interested to buying. He will 
then show a selection of gems 
and quote a price. Apart from 
the value customers place on 
such a personal service, he 
says it is the only practical 
way he can work without 
incurring enormous overheads. 

Most of his City lunch hours 
are spent scurrying between 
diamond houses and the jewel- 
lery craftsmen of Hatton Gar- 
den and ClerkenwelL Although 
his most expensive piece of 
stock at present is a sapphire 
and diamond bracelet worth 
£6,000. his total stock at any 
one time amounts to only 
about £80.000 in value. His aim 


is to “grow the stock" well 
within the limit s of his turn- 
over without incurring big 
bank loans. 

‘‘Diamonds are my love and 
what I like best," says Norring- 
ton, who buys his stones from 
Antwerp and English import- 
ers and trusts his own judg- 
ment. That is the single crucial 
skill which singles him out 
from the crowd, and it means 
he probably does have the key 
to a successful full-time busi- 
ness when he decides to leave 
stockbroking. 

Brigitte, who is in charge of 
the showroom most of the 
time, has become knowledge- 
able about the gems trade after 
being married to Ian for 21 
years. 

If and when they allow fine 
jewellery to become the main- 
stay of their working lives, 
their business probably will be 
centred upon a modest shop in 
the City. Already, he is known 
almost as well among col- 
leagues for the jewellery he 
can supply as for the equity 
shares in which he deals. 

■ Ian Norrmgton Ltd. 114 Jer- 
myn St, London SWlY 6HJ (tel 
01-839-4702). 


MINDING YOUR OWN BUSINESS 


BUSINESS OPPORTUNITIES 


We produce movies (all sorts) and 
we are looking for co-producers 
Lots of fun and a lot of profit. 

MEDIA FINANZBERATUNGS KG 
Destouchesstrasse 60 
8000 Munchen 40. WEST GERMANY 
FAX 089 303540 


BUSINESS SOFTWARE 

To achrrtOe bt i ha Meeiioajfleasr lelrpbm Stow Erufer. 
01S7J AW / 407 or hHu to him j: tkr 

financial Tam. Number One. Sotubrort PnJce. 
toucan SB! 9HL 


BE YOUR OWN 
FINANCIAL ADVISOR 

Technical Analysis Workshops - would 
you like io loam mors shout Tscnnlcal 
Analysis, me techniques involved, how 
lrxflcaior-3 work, when and how to use 
mem? Our countrywide workshops are 
restricted io a mad groups so dial you 
recotve Ihe maximum Benefit - contact 
PIOEXIA WORKSHOPS 
IS Wvermount. WsBo^oo-Thanjos 
Surrey KT11 2PR 
Phone now on (0032} 230MB 


CHARTIST 2.0 

Comprehensive investment software lor 
IBM PCs and com pa Boies. Full lechnl- 
csl analysis with eacoriant graphics 
ind. split-screen and pulldown menus; 
tabular analysis, portiollo manager 
traded options pricing; Telotevl Update, 
price histones. Mono. CGA. EGA. VGA. 
INVESTMENT INSIGHT, 

Baechwood. Lower Brood Osh Rood, 
West MR, Oflery SL Mary. 

Devon EX 11 TXH TeU 0404 812232 


Investment Opportunity 


Sp o daUw Co mputer Symaagoftwsio 
house in London who operates 
mionanjr is loafcag to enter new bat 
relatively " m c r a ainn proof vertical 
markets, warns investment MiUicr 
(£100,000 to £150,000) who maybe in 
a cmiphm emary business- Merger oc 
p ut t ifl yfakfao pnrffT thff 

Reese write to Bos F9479, 
Financial Times, One Southwark 
Bodge. London SE1 9HL 



BUSINESS 

SERVICES 


HOW TO DO 
YOUR OWN Ml 
Seminars for Small Pn s inr.WM 

Small one-day courses for 
those wishing to equip 
themselves with the accessary 
skills to implement their own 
effective public relations 
programmes. 

Holder Swan PiitAc RetatUsn. 

70 daft Finn Road. London 
NWI 8AN. Telephone: 01-267 6022 


DEVELOPMENT SITES 

(Ltnd/Propaty with or without 
Planning Permission) 
mmOoi hi aud Bound London, widan a40 Bale 
ndsu. sahsHs br dev el opment as isniig 

Fleam wnto with dewik and expected prise ns 
Ga» Bun i till , Gtogp 
Gen Home 
BcxnwjH Lane 

N e w m an span Tyne NHJ5 6RI7 
or etepbone Jennifer Penn m 0 91 2280094 


AIRCRAFT 

Manufacturer needs £250,000 
from investor. Estimated rate 
of return 60% pa over 
5 years. 

Ring (079 15S| 236 at write Box F948I, 
Financial Times, One Southwark Bridge. 
London SEI 9HL 


DATACAPTURE 
& KEYING 

Fast, accurate, volume nun 
round (Documents & data). 
London Co. with Associated 
offshore facilities. 
Attractive rates. 

Tek Nigel ffooks 01 749 9014/5 
Fax: 01 744 9013 


POTENTIAL LEISURE OPPORTUNITY - 
LEASE/ JOINT VENTURE 228 ACRES (MAX) 
- AGRICULTURAL PROPERTY. Kam/East 
Suaaaa (Tunhridga Walls 5 MllasX Accaa- 
slbla ID Motorway Network. Extensive area 
e« matura parkland arebia and paatura In 
small rtvar valley within the High Waald 
Area ol Outstanding Natural Beauty Cur- 
rently farmed by tenant but owner consid- 
ering <nvere!NeeBon Into variety o I land 
baaed leisure eetivttlsa. Possession 1991. 
EXPRESSIONS OF INTEREST SOUGHT. 
Apply to owner’s agerea lor particulars 
and plan. RJL S R.W. GLUTTON (0342) 
410122. 


businesses for sale 


MA2QUEE CONTRACTOR - 
SOUTH WALES 
FOR SALK AS A GOING 
CONCERN 

Marquees, Pavilions, Dancefloors, . 
Furniture, I r ghting , V chicks, etc 
Skilled labour available. Possible 
rental of yard and hooding. 

m*r Bor B1S73, Fiseads/ TBars. Oaa 
SmO h m k SMgt.lmdmSEI ML 


ARCHITECTS PRACTICE 
FOR SALE 

For Sale old and well established 
Architects practice with rseriient 
reputation- Located in Central 
London. Gross fee income in 
excess of £350.000. 

Conus Mr Z Swttwy 01-20 6106, 


FOR SALE 

Company with expanding sales. Approx. T/O 
£1.3m. GP over 30%. Own branded products 
into Pet and Equestrian trade. 

Write Box H5574, Financial Times, One Southwark Bridge, 
Loudon SE! 9HL 


ITALY-ROME OUTSTANDING 
OPPORTUNITY 

TO ENTER THE BOOMING LANGUAGE BUSINESS, TWO 
PRIVATE SCHOOLS IN CONSTANT EXPANSION WITH 
WELL ESTABLISHED NETWORK OF COMPANY 
CLIENTELE. STRONG CASH-FLOW. UNLIMITED 
POTENTIAL. 

Write Box HJ573. Financial Tima, One Southwark Bridge. London SEI 9HL 


BESPOKE PC SOFTWARE 

Wrtnan to your reaulreflianfe 
Financial Systems specialists 
Business Databases designed 
Single and Multiuser 
Ejaanstva City experience 
All systems hilly supported 
Contact M at thew crByrne 
Telephone 01-897 2S33 
Peuseeale Software 
1 C h a dbm y Grave, 

London WS20V 


WORDPROCESSING 
FOR £3.00! 

For PC users. GALAXY Is a Wordstar 
(TM) compatible WP pi o giaiu . P owerful, 
with many features, yet easy to learn. 
Hard dak not essential. To receive this 
hilly working program. Ind on-dlsk 
manual (NOT DEMO OR CUT-OOWNJ). 
and details ot other popular Shareware/ 
nolle Domain programs tUsWtmtsd by 
ua. 

CASTLEFORD SHAREWARE. PO BOX 
171, H Hewtey Road. CROYDON, CR9 
iyx (bi aaa 


GENIE CHARTIST 

Are you keeping up with the stock mar- 
kets. Did you miss U» outstanding Buy 
signal on the 27th October? Did you 
miss me buy signal In the Dow Jones 
on 27th October? The Genie Chartist 
bund mom doth A world firsi In tochru- 
cal analysis It Is also a day by day 
educational programme on the stock 
market and why it behaves the way It 
ooea. 

Oanle Software Ud. 

can 0273 mass 


VAN SALES 
DISTRIBUTION 

Instant PoInMt-Snlo Invoicing with the 
On-board DISC VANPUTER system. 
Linked to the CISC Deocsi System, we 
Otter ■ total Sottware/Hardwere solution 
tor Van Sales Distributors. Spin cases, 
random weights, special prices, dally 
caan and stock reconciliation and profit- 
ability plus automatic debtors control. 
DISTRIBUTION SYSTEMS, 

Hilton Court. HILTON. 

Oerbyshbe DEC 5FN 
Tel OSS 373 22 Tt 
Fax 626 373 43 12 


WOl the FT100 got to 2500 
or 2000? 

Will Gold go to $500 or to 
S370 

>ou can make your own Forecast using 
MACROWORLD FORECASTERrlNVES- 
TOfi an your PC. MACRO ism Funda- 
mental analysis Io lorecast general 
economic trends at well us giving you 
s value analysis of what individual 
tioek. commodity or futures price 
anouid be. Input upto 130 maieaiora 
sam to you each month 10 give eco- 
nomic: financial and Investment tor- 
casri in USA. Canada. Japan Germany 
and me UK. Combine Fundamental 
analysis with technical analysis to help 
lorecast Ihe big move. 

MACROWORLD FORC ASTER/ INYES- 
TOR 

po so* n 
Torquay 

Devon T02 7 XZ 
Tel 0603 610 467 


CENTRAL SOFTWARE 

Financial Software of On highest 

CJBlity 

Banking, Fund/lnvaaimem Manage- 
ment. Unit TruM/OfKhOra Funds. Insur- 
ance Funds. Export Finance and 
Bespoke work with integrated Letter 
Writing and Recording 
JOHN ORMOND : 0624 24957 
FAX 0634 26710 


COMPLIANCE 

PROBLEMS? 

TRADER - Integrated Investment deal- 
ing- administration system <aciiita>es- 

Telepnone'keybooro dealing. Client 
management. Online Compliance monl- 
to ring -recording. Income management. 
Automatic client accounting, Portfolios, 
Valuations, Currencies, Intermarket 
transfers. Contract notes. Realtime and 
muen more! 

-Try before you buy" option available. 
BOOEL. FREEPOST, London N10 1BR 
(no stamp requited) 

TEL 01-683 9156 
FAX B1-S&S 3402 


PREDICT THE STOCX- 
MARXET AND IMPROVE 
INVESTMENT RETURNS 

We offer a rang* of computer based 
aiockmarket prediction and price up 
dating systems lor privale ana profes- 
sional inventors. Ask tor our tree com- 
prehensive information pock. 

Synergy Sottorare - Tel 0S82 • 424292 


TELEX & FACSIMILE 
MANAGEMENT 

Control teloi and facsimile from your 
computer. System sends and receives 
messages via screen ane disk. Highest 
qvuiitv transmission Messages pruned 
«j| permanently on standard dot molnx 
or laser primer 
Available on MSOOS, 

No von or Concurrent Das. 

Cerberus Software LbL, 

Tot (0703) 231163 


UNIX CONSULTANCY 

In mo urorid el consultancy. Indapen- 
>em. qualities advice is vital Take 
advantage ot eipart advice on both 
applications and implementation. For 
Independent eiperfise on 
' Accounting Systems 
" UniirXeniv support 
‘ Consultancy 

* Bespoke programming 

* in generation languages 

For further Information tolopflone 
Davtd Halstead FCA 01-892 3729 
or Fax 01-331 2628 


TEXT DATABASES 

Want to manage marketing, intelfl- 
gence. bibllagrcpnic databases - with 
iota 01 re«r 'hoi ordinary, linondal data- 
base managers won't touch'' SUPEfl- 
niElCOLCSSUS is a unique 
texi-onentea database manager 
designed for the job - a.000 copies cold 
over 6 years. Available on MS-DOS and 
LANs. Xentf. Unix V. VT.1S. 

Contact 
Robort Hop! 

Soles Manager 
Sautneata Lid 
Voyscy House 
London W4 4f»T 
PI -MS 7567/7967/9169 


TOTAL ACCOUNTING 
UNDER £50! 

DAC-ACZ3UHTAMCY (probably Pie fop 
selling accounts package In me wortail 
Is 3 pbwertui but oasy to loam and use, 
tuify integrated accounting program 
ccnsistfrig ot PL. SL Gen Ledger. Stock 
Control. Purchase and Sales Ordering 
plus powerful reporting laciiiues Facili- 
ties for DepfCpst Centres ole. Suitable 
tor new Impugn Io medium size bust- 
noac 

To obtain further Into freed on telephone 
<71-666-4475 ttui weekend or write la 
CASTLEFORD COMPUTING, 

P O Bat in. 

36 Hawley Rend. 

CROYDON CRB IYX 
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T HIRD-AGERS. recov- 
ering from children, 
are supposed popu- 
larly to turn to gar- 
dening and foster plants 
instead. Empty the r.est, fill 
the border. It was when the 
children left that Rosemary 
Versy first explored gardening 
and cut flower beds in her 
lawn. She is now the English- 
woman's best-known gardener, 
with a potager which is a Veg- 
gie’s dream. Is this the life 
after school fees - mixing 
Tumbleweed and learning how 
to pronounce dlascia? 

There is a Ganr in this papu- 
lar mythology. There was a life 
before school fees. too. and the 
first instinct of Third-Agers is 
to go back to whatever they 
liked doing before the children 
interrupted. As first-agers. 
very few people are serious 
gardeners: 1 remember how 
batty people thought I was 
when, aged 15, 1 preferred gen- 
uinely to grow saxifrages at 
the start of the era of teenage 
flower power. Either you catch 
the urge for gardening early or 
else you catch it when you 
have a home of your own. 

Gardening seems to creep up 
on most people at the second- 
age stage when the children 
are limiting them and mothers, 
particularly, are marooned 
between school runs. First- 
nesting. not empty-nesting, 
brings most of the new garden- 
ers onto the market. 

It might, then, be superflu- 
ous to suggest to Third-Agers 
how they can join the fun: they 
will be returning or stream-lin- 
ing more often than beginning 
from scratch. Nonetheless. I 
think I would avoid going on a 
course, even though there are 
gardeners who swear by them 
as a source of second mar- 
riages. They seem awfully 
expensive, or rather marginal, 
unless they are day courses 
run by a specialist society. 

My first move would be to 
join a group with a good regu- 
lar magazine. The Alpine Gar- 
den Society is my favourite but 
the Hardy Plant Society is 
another possible and there are 
now local branches of the con- 
servation movement, the 
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Going back 
to the roots 

Robin Lane Fox on the options 
open to Third Age gardeners 


GARDENING/ MOTORING , . V __ ' - ' 

isifs Hey, good-looking . .• . 

in both authors to fill a dozen 
seasons and gardens, and so 
my next advice is to set aside 
time to visit a great garden 


What do mature drivers want? Stuart Marshall essays. some answers 
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NCCPG, in almost every 
county; their members are 
zealous for new converts. I 
have gained much more from 
these narrowly-focused groups 
than from the Royal Horticul- 
tural Society; its journal has 
less of a missionary flavour 
and has never impelled me to 
try anything except the over- 
crowded Fellows’ Day at Chel- 
sea. Smaller groups make you 
feel special. 

1 would then make sure of 
my library. The Readers Digest 
Encyclopaedias of Gardening 
strike me as excellent basic 
books with an answer to just 
about everything; an Arthur 
Hellyer or two will tell you 
most of the rest (and. of 
course, have the advantage of 
a unique span of active wis- 
dom). My own antidote to 
Third Age will now be The 
Plant Finder (re-issued in a 
1989 enlarged paperback edi- 
tion). It has opened networks I 
never knew because it lists the 
present stock of thousands of 


plants, which sound irresista- 
ble, and links them to hun- 
dreds of nurseries, which 
sound essential for anyone 
who likes the h uman as well as 
the floral interest of people 
who are trying to make a liv- 
ing out of their cold frames. 

■ Their catalogues are an inex- 
haustible vein of fact, often 
enhanced by literary flour- 
ishes. Between these and The 
Plant Finder, 1 will rumble on 
happily from Third Age to last 
age. even with arthritis. 

. The other necessary compan- 
ion is Hillier's Manual of Trees 
and Shrubs, because cata- 
logues usually are bad at 
describing the size and quality 
of tbeir trees and big shrubs. 
People wax more lyrical about 
small plants. The manual helps 
you to see behind long Latin 
names. 

Third-Agers will have their 
own literary favourites and 
min e are Vita Sackville-West’s 
gardening articles (the more 
recent collection is now in 


often, right round the year. 

It can be wonderful to arrive 
in mid-June at Sissinghurst or 
in late summer at Powys Cas- 
tle, but I have deepened my 
own awareness of gardening by 
getting to know one good gar- 
den during every single season. 
It leads you into the heart of 
the art: how to keep the sea- 
sonal sequence in a defined, 
perhaps too-confined, space. 

Here, Third-Agers really are 
gainers. My children have 
endured garden-visiting with- 
out really enjoying it: many 
garden-owners have shown 
great endurance, too. When 
everybody wants to go, antici- 
pation enhances the outing. On 
the journey to Sussex, no-one 
asks from the back seat: “Are 
we nearly there yet?" at the 
first roundabout outside 

Oxford. 

Between visits, I expect I will 
try to replace the ups and 
downs of children by greater 
energy in the greenhouse and 
cold frames. Propagation will . 
take on a new direction and 1 i 
will multiply my cuttings and 
my experimental seed-boxes. 

Central to my own self-image 
of post-family life are sunny , 
spring days under glass when 1 
the seed compost scents the 
wood staging and nobody tries 
to turn the dial back to Radio 
One. No footballs will be hurtl- 
ing through the young vibur- 
nums; clay pots on steps will 
be quite safe; lawns, after all, 
are not supposed to be cricket 
pitches in wet weather. 

1 suppose it will all look pret- 
tier, but it will also be like 
Versailles without any of the 
innumerable, promenading 
courtiers. Not even a hundred 
new rooted bits of violet will 
make up for the days when 
rags made nomad encamp- 
ments in the bushes and the 
greenhouse roof was at risk to 
my hopes of a lofted on-drive 
for six. 


Just relax and enjoy it 

Arthur Hellyer on the best ways to manage a garden in retirement 


A S AN absorbing 
interest which can 
see you through life 
from youth to old 
age, gardening has two great 
advantages: it is inexhaustible 
and it is highly adaptable to 
changing needs. 

I am often asked about the 
difficulty of finding gardening 
topics to write about 1 say that 
it is easy, since not a week 
passes without my learning 
something new about gardens, 
or plants, or the techniques for 
managing them. The plants 
themselves continue to expand 
in numbers, most rapidly now 
by hybridisation but also still 
by the discovery In remote 
cases of new species. As for the 
actual practice of gardening, 
there are so many ramifica- 
tions that there is no difficulty 
in finding one to suit personal 
requirements. 

1 have a colleague, an enthu- 
siastic gardener who, in later 
life, found himself living in 
London and needing a clean 
form of gardening that would 
not involve great physical 
effort but would stretch Ms 
skills to the full. He chose 
orcMds, and made a gTeat suc- 
cess of it He built a green- 
house on a flat roof wMch jut- 
ted from his bouse, made a 
potting and store shed in the 
basement, connected shed to 
greenhouse with a lift, and 
installed every practical piece 
of equipment to help him. 

OrcMds lend themselves par- 
ticularly well to automation 
since they rely heavily on con- 
trolled heating and humidity, 
both of wMch can be looked 
after more accurately by elec- 

W ITK WINTER’S 
grip upon us, it is 
pleasant to con- 
sult the fishing 
diary and to taste again the 
glories of that glorious sum- 
mer. Or, rather, it would be 
pleasant if such a document 
existed . . . 

I know perfectly well that a 
meticulous record of each 
day's fishing is an essential 
step towards joining the ranks 
of the experts. But I cannot 
keep one. At the start of each 
season, I resolve to mend my 
ways. I make entries for the 
first couple of days: then, mys- 
teriously, comes a gap that 
lasts until the finis h of the sea- 
son. 

Fortunately, I don't really 
need a diary to re-live the plea- 
sures of the 1S89 trout fishing 
season. It was a season 
remarkable for low water and 
high temperatures, a combina- 
tion which, as summer prog- 
ressed, made day-time fly fish- 
ing an uncomfortable waste of 
time. But in those late eve- 
nings, after the sun had s unk 
in orange and gold leaving its 
dying light in the western sky, 
then there was fis hin g to 
remember. 

By late June, some of the 
regulars on the stretch of the 
Kennet wMch 1 fish were com- 
plaining about under-stocking. 
As the sun burned down on the 
shallows, they would observe, 
quite correctly, that there was 
not a trout to be seen. Come 
dusk, they would depart - and 
miss the moments of magic 


tronic devices than by sight 
and touch. In the days when 
my friend operated his rooftop 
orchid house with so much 
success, small humidifiers 
made specially for such pur- 
poses were rare; but he 
installed one that was sold 
mainly to hospitals and it 
worked perfectly. 

Many orchids are epiphytes, 
which require little or no soil 
since they obtain moisture and 
food directly from the air. This 
also makes them clean and 
light to handle. As an added 
attraction, they are not diffi- 
cult to hybridise; so your fancy 
can be indulged with less diffi- 
culty and more chance of 
worthwhile results than with 
most plants. My friend never, 
to my knowledge, experi- 
mented with this but he did 
grow orchids extremely well 
and it gave him a lot of satis- 
faction. 

Gardening has taken me in a 
different direction. Many years 
ago. more by chance than 
intent, I acquired a lot of land 
- far more than I actually 
needed. For some time it lay 
idle and then, during the Sec- 
ond World War, it became a 
small-holding with animals as 
well as crops. When, finally, I 
did begin to create a garden for 
pleasure, 1 chose to specialise 
in trees and shrubs, partly 
because I was becoming 
increasingly interested in them 
and partly because they 
involved a minimum of labour 
(I did not then have much time 
to spare). 

As retirement age 
approached, 1 began to wonder 
how long I would be able to 



manage such a large garden. I 
thought I might have to sell 
the house and move into some- 
thing smaller, but 1 am still 
there and the imagined diffi- 
culties have not yet occurred. 

The answer to my problems 
has been to exploit every 
labour-saving technique, plus 
cultivating a relaxed outlook. I 
use all such machines and 
chemicals as I deem safe and 
useful - which is by no means 
all that are available, since it is 
often easier and quicker to do 
things the old way rather than 
the new. But I certainly could 
not continue to run an eight- 
acre garden without efficient 
ride-on grass-cutting machin- 
ery and effective herbicides 
applied and timed with under- 
standing of their value, limita- 
tions and dangers. 

I need good saws, lopping 
shears and secateurs, and they 
must be kept in good condi- 
tion. I also need light but 
strong ladders; easy-to-use 
stainless steel spades; and reli- 
able, efficient spraying equip- 
ment This last requirement is 
the one 1 have found most diffi- 


Fishing 

The quest for 
a quick Quill 


during which the river began 
to live again. 

The first time I witnessed' 
that resuscitation, I was fish- 
ing with a sedge (as is normal 
in Mgh summer when dark- 
ness is poised to fell). I had 
caught one nice fish on it and 
was confident or more. 

I came to a long, shallow 
□at, at the head of wMch a 
willow dipped its branches. 
Several trout were rising and I 
covered one, then another, and 
then another, without 
response. 

It is normal for me to lose 
my head in such circum- 
stances, and then my temper. 
But this time I forced myself to 
stop, to peer hard at the water, 
to think what they might be 
taking. I saw large, up-winged 
flies appearing, floating a little 
way and being swallowed. 
“Blue-winged olives!” 1 gasped. 

The classic imitation of the 
blue-winged olive is the 
Orange QuilL Quite why this 
fly should be so deadly in a 
late-evening hatch is still 
something of a mystery, 
despite much pondering by 




angling’s greatest minds. One 
theory is that the orange body 
imitates that of the female 
s p inner, which normally falls 
onto the surface at dusk. 
Another is that the colouration 
of the Orange Quill is the same 
as that given to all natural 
flies by the light of a summer 
sunset What was more impor- 
tant to me was that I had half 
a dozen of the things - and 
they worked! 

It was extraordinarily thrill- 
ing: standing in the middle of 


cult to satisfy. I am sore that , 
one day, some manufacturer 
will realise there Is a good mar- 
ket for a garden sprayer that is 
easy to use, retains pressure 
even when old, and has jets 
that can be cleaned easily so 
-that f do- not have to carry a 
safety-pin for unblocking. - 
- Above all, when you have a 
big garden, you need to be 
relaxed about its condition. An 
advantage of the present pas- 
sion for “natural” gardening is 
that it is easier to be relaxed 
about management without 
seeming to be untidy. Only a 
very small area of my grass is 
cut short, lawn edgings often 
are blurred, and plants are 
encouraged to cover the 
ground so densely that weeds 
meet tough competition. And I 
actually like the result, wMch 
Is the most important thing of 
all - for what is the point of 
scheming and working a lot 
and then being disgusted with 
what has been achieved? 

I still find gardening com- 
pletely absorbing. I love the 
changing of the seasons and 
have no wish for what would 
seem to me the boring continu- 
ity of the tropics. If l have to 
abandon my country garden 
because, even with all my aids, 

I am no longer strong enough 
to manage it, I might consider 
taking up orchids. Alterna- 
tively, I could grow rock plants 
on raised beds retained by dry 
stone walls, like those in the 
Saville Garden of Windsor 
Great Park. Then, I could dis- 
pose of all my machines and 
chemicals and do it entirely by 
hand. There are so many ! 
options for gardeners. 

the river, facing the expiring 
light of day, flicking the fly on 
to the irradiated surface, see- 
ing it vanish a moment after 
the surge of a fish, missing 
some of them, hooking others, 
listening to the protest of the 
reel as they took off, releasing 
some, keeping a couple, know- 
ing all the while that I had the 
river to myself. I felt almost an 
expert as I drove home. The 
sensation was not destined to 
last 

A week later I was back, on 
another balmy night, on the , 
same stretch, at the same hour. ! 
The hatch began again and L i 
the practised hand, tied on my 
Orange QuilL I floated it over ! 
three score of rising trout, at 
least, and caught just one. I 
remembered reading some- 
thing about the selectiveness 
of trout when feeding on the i 
blue-winged olive. 

On subsequent evenings, 
through to the end of Septem- 
ber, the constant factor was 
the hatch of olives and the rise 
of trout. My own performance 
was less predictable. Some- 
times 1 got it right, not quite 
knowing why. At others, that 
damnable selectiveness 
defeated me. 

But there was, now I come to 
think about it, another con- 
stant. Every evening was rivet- 
ing entertainment, achieving 

that intermingling of failure 
and success, of frustration and 
achievement which is at the 
heart of fishing’s fascination. 

Tom Fort 


B Y THE TIME you are 
nudging 50, you know 
what you like in a 
motor car. The string- 
backed gloves and rallyjacket 
stage came and went years 
ago; now, very sensibly, you 
want a car that reflects your 
life style, has similar comforts 
to your nicely-furnished home 
and provides satisfying per- 
sonal transport. 

If you are still working, 
there is no problem; the com- 
pany provides a car appropri- 
ate to your station. But, if not, 
what then? 

One of the first shocks expe- 
rienced by those who take 
their company’s Jaguar. BMW, 
Mercedes or Ford Granada into 
early retirement is being 
brought face to face with the 
ffrianrial realities of naming a 
big executive-class car. 

When bills that used to he 
passed to the accounts depart- 
ment have to be paid from 
your own resources, the real, 
cost of this kind of motoring 
comes into sharp focus. 

Of coarse, savings must be 
made, but not by giving unciv- 
ilised amenities. Power-as : 
sisted steering and automatic 
transmission become not just 
desirable but essential features 
of a car when the driver Is no 
longer young. 

Air-conditioning, as last 
year's torrid- temperatures 
proved, can be a pearl beyond 
price when you are creeping 
around town in thick summer 
traffic or waiting for a motor- 
way jam to clear. 

One reason why Japanese 
cars have become so popular in 
Britain is that they are keyed 
into customers who put the 
thin gs that really matter in 
motoring at the top of their 
priority list. For example, 
every Nissan Bluebird four- or 
five-door (made at Washington, 
Tyne and Wear, incidentally) 
has power-assisted steering; 
even the 1.6-litre Premium 
wMch costs £7,999 including 
road tax, delivery charges and 
three-year extended warranty 
with AA membership and 
Homestart 

The Premium Plus Bluebirds 
(from £9,385) have electric win- 
dows all round, central locking 
and power-operated sun-roof, 
too. 

Power steering is standard 
equipment on other affordable 
Japanese cars like most Honda 
Civics, all Mazda 323s and 626s, 
most Mitsubishi Lancers and 
all Galants. Every Toyota. 
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Mazda's 1.6 SE Executive saloon, on* ol eight 323 models 


apart from the Statist and the 
basic Corolla, is power-steered 
as standard. 

- So, to catroen’s credit, are 
most of its BX range; on some 
of Vauxhall’s Astras, ft Is stan- 
dard or optionaL But most 
high-volume European makers, 
like Ford and Fiat, feel differ- . 
ently. You cannot get this 
invaluable aid to easy parking 
and relaxed driving on any . 
Ford Fiesta, Escort or Orion, 
even at extra cost; and on only 
one Fiat TTpo, the turbo-diesel. 
On Rover’s new 200. it is £300 
extra; on a VW Golf, £567. 

It takes a bit of physical 
effort to wiggle any Volvo 340 
and the three cheapest ver- 
sions of the new 440 into a 
small space, although power 
steering Is part erf the package 
on the posher (over £13^275) 
versions of the 440. 

Larger and (if you are paying 
your own bills) much less 
affordable European cars have 
power steering as a matter of 
course. But demand from 
mature motorists who perceive 
no need for a big. or even medi- 
um-sized, car will ensure the 
spread of power steering 
down-market They don’t see 
why the supermini-sized hatch- 
hack that now meets their 
needs should be much harder 
to park than the big company 
car they used to drive. 

Nor do their wives. Espe- 
cially their wives, because 
women - to their credit - 
have become outspoken on 
such matters as making cars 
easy and effortless to drive. 

The story is much the same 
with that other invaluable aid 
to driving ease, automatic 
transmission. There is no spe- 
cial virtue in changing gears. 
Even M. Gregoire, who 
invented the gearbox nearly 


EDUCATIONAL 


sod FRENCH, DUTCH, ENGLISH or SPANISH 66 in tin ARDEJWES 

TT» advantages ol the « Cerai G8» concept, with rmtdmtfai cornea: 

1. Intensive study (Minimum 38 lessons per week) 

2. Plus die constant practice of ntat you have learnt, every day tram 8 am. la 10 
pnv, with teachem constantly present si meaWmes, brads end in Bw evenings. 

1 A total at 66 hours per week ol Ml Immersion ki the language. 

Conn Is a lop class Mamsttoral school for leaders In business man age m ent 
and gover nm ent, as w ratsrsncoa show. 

CERAN 66 

Language courses for m otivated people. 

CERAN LANGUES PROVENCE ; CERAN ARDENNES 

B-P. 27/266 B Avenue du Ch&nu 266. 34880 SPA,' 

RJ01SO PONT-SAim-ESPRir. I.e rE l fm i BELGIUM Tri. (+32)87/6771 64 - 

\ FRANCE Tfl. (+331 66393038 - Fax (+32)87/773629 J 

Fw(+3a)6639 37a_S^ RftMX Telex 49650 cento b . / 

The most renowned school for French 

INSTITUT DE FRANCAIS 

OwfaoMy the Riviera's most beautiful bay 

MAKES LEARNING FRENCH 
A WONDERFUL AND UNIQUE EXPERIENCE 

LODGING IN PRIVATE APTS. AND 2 MEALS INCLUDED 
For adults. 8 levels from beginner"! to advanced 11. 

Nmt 2. 3 or 4 weak Immersion course starts S Fob, S Man* and ail year . 

20 years of research A experience In the leaching of French to adults 
The famous Nice carnival is in February 

INSTITUT DE FRANCAIS - FTA6 

a Aw (Mn-Lectoro, 06 VBAEFMNCfffi/Mai 
Tot fM) oi w 44. is anussr Fax smaziT. 

LONDON PROPERTY I 

FLOWER SCHOOL | 
One week courses iu Flower I 
Arranging and Floristry held I 
throughout the year. 8 

Two day courses also available. | 

Weave ring: I 

SI-493 8171 fbr Amber daWk. S 



PERSONAL 


AUTHORS Your book pubUshad. For Malls: 
FT, EaceHPur P m — ol London. Knfenta- 
bridgo Oman. London 6 Wix 7CX_ 


LEGAL NOTICES 


NO 008038 OF mg 
IN THE MOM COURT OF JUSTICE 
CHANCERY DIVISION 
IN THE MATTER OF 
TR FAR EAST INCOME TRUST 
PLC 

FORMERLY AUSTRALIA 
INVESTMENT TRUST PLC 


CLUBS 


Eve has outlived too odiora because of « 
policy on tair pMV and value tor money. 

. Supper from TO&30 am. Dtaoo and lop 
muatoiana. glamorous l —to— s ai wdlng 
floonlwwa. 01-734 0657. IMJtegenl SL. 
London. 


M THE MATTER OF 

THE COMPAMES ACT 1888 


NOTICe IS HEREBY OJVEM Slat a Fenton 
was on 13Si December T968 praeanted to 
Her Majesty-* Mflh Court of Justice tor the 
conBn nelk m of Bm reduction of capital a I Use 
a b ove n am ed o w np e u y (rent Ci&SOLQOO to 
EllmUOO by returning capital which la in 
•xeaas of the warn of the Company 

and notice is furi>bi envoi mat me 

aato PeMton la directed to be heard before 
the Honourable Mr. Juaace Whiner at the 
Royal Court* of Junto* Strand London WC1A 
zu. on Monday Sm iStti of January MM 

ANY Creditor or Shareholder of the uld ‘ 
Company oeslrtng to oppooo MM making of 
an Ontor lor Sm eonttfmaOon ol Sm eaM 
redwoon ol capital ahouM appear at too 
Broa ol hooting to paiaon or by Counsel tor 
Bta purpose 

A copy ol the oafd PeUUon wffi be furnished 
to any auch panaa requiring SM eame by 
Sm undermanMa n ed SaUdtora an paymerrot 
Sm regulated charge tor tea tame 

Dated 0m «h day of January M90 
Stoughaar and May 
36 Baalnghan Street, 

London EC2V BOB 
SoliaiWtt for 0 m said co mp an y 


100 years ago, redeemed it s 
brutal device that would have 
to do until something better 
came along. 

Europe has lagged.bebsnd 
the Japanese. The only small 
Fiat automatics are a couple <rf 
Uno Sdectas (soon to be joined 
by a rjinria Y10 Selectronic). 
You can get a Bover-Mni or 
Metro, Ford Fiesta or Escort, 
Peugeot 205 and Renault 5 with 
two pedals but not a Citroen 
AX, Vauxhall Nova or VW 
Polo. “ 

But a little Daihatsu Cha- 
rade, Honda Civic, Mazda 323, 
Mitsubishi Colt, BSssan Mkxa, 
Subaru Justy, Suzuki Alto cor 
Toyota Corolla automatic? Cer- 
tainly. You can even have a 
two-pedal Justy with 
four-wheel wheel drive if -you 
UVo 


F or aincondfttoning at 
moderate cost, you 
have also to look at 
Japanese products (or, 
at any rate, Japanese-influ- 
enced cars Uke the Malaysian 
Proton or Rover 200). Without 
air-conditioning, you can get 
just as uncomfortably hot (or 
misted-up dangerously in 
humid weather) in a small car 
as a big me. Third Age buyers 
will increase its popularity. 

Not all mature buyers want 
sober, comfortable saloons- Or 
hatchbacks. With children 
gone and mortgage paid, what 
better treat can a self-employed 
man give himself oat of his 
p rivate pension lump sum than, 
the sporting coupfe he craved 
when young? 

One of the enduring myth* 
of the motor business is that 
high-performance cars are 
bought always by the young 
and d«*hfrig to drive at three- 
figure speeds. They are not. 


Often, the more powerful the 
car, And the more obvious its 
aerodynamic aids and other 
go-faster bits, the more lei- 
surely the driver's manner. 

Motoring can often be a 
fairly disagreeable business, 
es pecially in the over-crowded 
south-east of England. The 
whole point of buying a car 
that is pretty to look at, of 
sporting : demeanour, or even 
thoroughly macho, is to add a 
-little spice to what fas many 
has become a routine chore. 

You-see more 24- valve, wide- 
wheeled coupds being parked 
at golf dubs or driven gently 
to the local supermarket than 
being hurled round cor- 
ners-. . . which is perhaps just 
: as welL The trend to civilise 
these high-performers that are 
bought often by mature drivers 
for their looks, not tbeir speed, 
has become well established. 

Nissan'* ravishingly 
good-looking 200SX is typical. 
Magazines go on about its 140 
mpn (225 kmh) maximum 
speed, multi-link suspension, 
turbo-charger, 16 valves, twin- 
cam engine and the rest 

Many buyers, though, are 
mare likely to praise its ultra- 
light dutch, -sweet, gear-shift, 
effortless power -steering and 
standard aincondftkming. 

- -ft is a joy to drive. Seats and 
•suspension are comfortable, 
the acceleration instant It has 
the nimhleness of a polo pony, 
feds as safe in the wet as ft 
does on dry roads - and has 
ABS brakes. There is room tor 
the grandchildren on the back 
seats, and for a couple's holi- 
day baggage in the boot. 

You could call it the car to 
tiie young in heart who how 
have money enough (a moder- 
ate £17,595) to make a dream of 
their 20s come true. 


GUERNSEY ISLAND HOMES 

C ha n n e l Islands 

AVAILABLE FOR OCCUPATION Sy NEWCOMERS TO THE ISLAND 
•• OMV50 £545^>M ST PETER PORT 

; . .; . • » 4 f j-. ^ . 

■ Detached 5 bedroamed hcxxso in a 
•call cau» of Bznilar pmpcnisi os 
ito ■CT rtito n n o ad ri rt» ctf St PntCT Fort. 
Tbo dwcUing sxu in • tango end plot 
widi ■ lags unfa fungietr gndca is 
s gakx cntdchsxc dqn. to dm lorn 
stuf tike Hqszi cf the soutfa nan r W 
wsDn. Caraprisos hall. doakaMiowor 
min, d ining zoom, Itnnge.xaidy, 
breakfast room, Iritcbm, stiHty. 5 
' bedrooms (2 eomSic), 3 hnhroom*. 4 
... eg gmge. guitm, gceqi houw « n d 

Xngeihsd. OQ«/k 


We h»va« »ri c c t w o of open mrfal property 
■vxilablc for occupation by nawcama w - 
Mmd bom s £200j000 pkd->-€>eao to ■ £2m 




estate agents 

22 Le Borobge, St Peter Part, Guernsey, Channel Islands. 
TeL (0481) 724708. Fax. (0481) 713819 - 


HOLIDAY INVESTMENT HOME! 
IN CORNWALL 
From C3V50 ' 
r»pfai Gains T*x 
Roll Ow Relief tofah 

Total Mmgtaxc ofUK PUpar^, 

■ to — ^ . Mfc i neh israNSofMi- 
teSmUbhDa4iKOKlab: 


W^LUXURY^ 

^APARTMENTS 




LYMEBJEGIS.DQfiSCT 

. hfcafto J33MMA.--. 


TAX BFRCHMT M VESTMENT WITH PUR. 

Period houses la sm htooric 
ISJSL 00 ^? . t PF" °* y«* tol wa In ha 
proeew of bein g completely rmovuted 

an amupeMd annual income Of nmiwn 
wtlh all toe Income uoc and wnrtmdn 
P* l***y|** tofMeble. TIM ecom nwuJ apon 
ineecii frouee oomorieea: 2 Reception 
roofiM, 3 Bedrooms. 2 bUhroome. KHehen. 
SJSJiSh, * ■ 1 Garaging . Price - 

CZicujoo each. For viewing end ftvtoer 
deiaile cwiteei: John 8mnL King loS 
emoro, Chlcheeter (OZ43) 7S317A -, 

AUCTIONS " 


to&rrtirt hfina • 
• ihadtol hoMcjTW. torimH MWmdfet - ' 
- MBaM&sttoRndwlMnnWBOaBniaa 
BufcilMJertteaileftaHNi 

ri rSrfNriteiiTilne mis in m 

...teHaUNP-MoallwerfM 


(02974)2518 


I lmflacUlwriihnmtpp, FbmtaiaaMMa M 

J 

NSW FOREST Mere £308,000. Splendid 
house nnemy totoSy redev by artoteraan 
- buSder tor own nee. Level grounds of «i 
ecre- (more even) PleeseM New Foreel MM- 
•side setting. Super drawing n*. «fln rm. 
to* .tot utility, gerden rra, ctoeke. 4 Beds 
tarn en-eutteL fmrty hath, oh ah. «*u*«y 
and fWUnoe. dMa ooe. 




Goadby — _ . 

E Leicestershire 

Leicester 12 miles, • 

Market Heu-bontuahS rrdea.- - 
Peterborough 25 - 

PINFOLD PADDOCK DEVELOPMENT SITE 
An outetaodliag opportmMty to acSS*?!™ 


hona eB la tte bait of 

AUCTION at ' < 
Nosdejr Hall, Thursday 7th: Febnxaiy 1B9Q 


Plaite and d e t ai l s from Ldcttjter Office; V 


|S>BtACK HORSE AGENCIES 
■Sal Frank fanes 

43 Gtwjby Strect/Ldccutcr LEI 1DJ 
TdL- (0533) 551518 


‘Edzain de. - XAs(e 

ChartendSurotyors 

Bammtelc Estate Offloc- 
Markct H a rb om ngfa 

Ldc* LETS SSG 

Td : (08012) MOST"- ~ 
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of life and style 


I T IS an old .truism fostBritsto - thatfittopri- ir fio ptyift in raryfrmrf, the-' 
has .enough housing, but that tpo ■ ekfoElyhaYB proved to bo tetoctent 
much of' it is in the wrong ptajcpB&v : movers* - - .v . .. v . 

In the. 2990s t he re Isnneyr truths- ' ' While demographic logic shouts the 
to we tgb against top tbedihtteal ov® t “' -case: for a siibstantiaFitLCxrase in the 
of nomra; ^ exlstinghoiMng'/ availaW^ -of hoosmg'that .is better 
stock SmmlY does not fit the nhapgad . ■ snitari tQ tha AwMtilwg phytfteaV rapae. . 
hmueholds of the decade. _ ••" . .. .fly of older occupiers, few of those. 

Ia^ tormfl of -conscious plannmg; i older- occupiers «are to hear It The 
sndi eSorts. as there have been to ‘ ties of . existtog neighbours^ of a 
meet -the housing needs: of .an ageing : 1 mature garden, or ofa familiar house, 
population have "tended, to ;conoecfc. ^however ill-adapted, it- may be to -the- - 
tretfiL online ^fiktedy. Tbat- is 4in(&^ ' v.itaalties 'rrf - age,- tend' to ha\% counb 
standabtei given tfiat^fierer«e ;8^m?-^«ed the generally iktorly-toafketed 
people- aged 65 years or older at-. the appeal nf.». gMter w! home ■ 
start of the 1990s and that -this' group- . : .'That sector of-'the-houaing market, 
is projected to swell to beyonci 12mhy has'fafled to match its evicfent poten- 
■five cod of- the century-.' j ..,■ tfalthns for^* 71 part becansa .of shel- 

■As tite number ofthoge-.pepstonere toredhousing^s residiifllauraof re-^ln- 
aged 75 or over within that total -is " gtitutfo naliiaifoni -Il -has also been, 
expected, to rise frmn.&3 to-S^fo-in dggged ty the imfcfftunate image ere- 
the same period, ever? forecast for atBd hy hirt^toudty houaing hnttfc hy 
housing dem a n d in recent years has . non-spedaHst developers whose prior- 
poanted-to a-need -for. an extra 25^)007 ^ have -been- to pack -'em in ^arid 

units' of sheltered - accommodation stack 'em hi gh around a forbidding 
each year. Tbese.woold accommodate ■. communal lounge-in order to reap the 
existing homeowners trading down to highest, sales yields from the smallest 
mort easfly*mjahag^ property wit£‘ .site fe^.:33ie result is that sheltered 


some degree of on-site care. Addition- 
ally. there is a demand, .on a. similar . 
scale, for rented sheltered flats -and 
houses. ' r '' . : s 

In practice. Sewer than 40, COO pms 
pose-built sheltered homes for sale 
were completed 1 in the whole of the 
■1980s, and the current output runs at" 
no more than 10,000 a year. Cash con- 
straints have cut the provision of . 
local authority and new town author- 
ity retirement prope r ties for rent from 
more than 15,000 units a - year at the - 1 
start of the 1980s to under.6,000 a year- 
now. - 

• On that front, therefore, apparent' 
demographic pressures and actual' 
housing market response arewayout 1 
of line. Yet that is a mere detail com- 
pared with the imbalance between the . 

MigHng hnnsrng - stock wn d CUT- - 

rent pattern of neW cdnstrnction ahd- 
the demographic nhyng wi ■ pmanri hy. 
the arrival of Britain's middle-age- 
spread of population. 

The movement of the immediate 
post-war “baby, .bulge" generation 
through the age ranges means that 
the 1990s is the era of the 45-to59r ; 


housing ha» . fonHaii to be bought by 
people .at toe upper end of toe. age 
ranges,, .with' sales leaning heavily 
upon demand from widows in their 
mid-70a and above. " 

Until, developers start to think- more 
-In terms af-^serviced" rather than 
"sheltered” accommodation, it is diffi- 
cult to see what will succeed hi crack- 
tog older .homeowners? resistance to 
making that trade-down. • 

There- - is: no' such resistance to 
change among the growing number erf 
middle-age owners. Self-evidently ( it is 
not so much the incrrase rise in the 
:numbei; of ow n e r s aged over 45 hat 
outdates so much of toe current hous- 
ing stock as the changRs in living and 
spending patterns of these middle-a- 

gera. ... 

- Socio-economists have conjured up 
a mass of nicknames for this Third 
Agethat-lies beyond youth and family : 
formation; periods and before- acquir- 
ing either the p rov er b ial wisdom or 
the pragmatic aches and pains of old 
age. 7 Thera are toe "empty-nesters,” 
householda whose dependent children 
have grown and left the family home. 


year-olds. to absolute terms, Britain.; They are also, in advertising-speak, 
starts toe decade with 9-5m peopIe in toe “Oammfes" (Greying; Leisured, 


this age range and is expected to fin- 
ish it with more toan llin. 1 . 


Affluent, Middle-Aged Spenders) or 
“Wooptea.” (WeD-OfT Older People). 


-That increase alone would imply 'T^hey da t in a^nutshell, have real 
some diange ih toe balaJK» Df hmm-^ '^ieijifing pd^rer: 4 : - 


tog-demand. However, when it is com- 
bined with progressive shifts in toe" 


As much as 150 per cent of ah per- 
sonal wealth in the UK is now proper- 


patterns of social and economic actiwi ty-related, and a disproportionate 


ity, it foreshadows as profound a 
change as the mare widely publicised 
growth to the munber of elderly 
homeowners. ' • ^ 

But this is a change with a differ? 
ence. The people of Britain's middle 
ages are for more likely to translate 
their theoretically v dt fl erenf housing ; 
needs into actual ^demand for homra 


amount of -that- is in the hands of 
middle-aged people. This age range 
- includes owners who joined the hous- 
ing market to the 1950s and. 1960s, 
when! toe average mortgage was less 
than £3,300. Even allowing for subse- 
quent. trading-up ' of homes and 
tocreases to toeloans to finance those 
moves; toaftsdriystart means that toe 


' (Jtfer-45 toe most likely to have his- 
toric mortgages on properties that 

- have, risen to value by an average of 
1,400 per cent since the early 1960 b. 

The ^wealth effect of having this 
depth of residential equity is a key 
factor to the creditworthiness of the 
middle-aged and in their capacity and 

- wflEngnesa to be the heavy spenders 
of thelfSOs. Empty-nesters with high 
net housing worth, with greater dis- 
posable incomes following the depar- 
ture-of their children and with an age 

-profile that makes them prime benefi- 
Claries of the- £9bn a year of taherir 
fence money received on the death of 
a surviving home-owning parent, 
have all the potential to be one of the 
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Early retirement opens 
up the option of beating 
the British weather , 
says John Brennan 

dominant forces to the housing mar- 
kets of the 1990s. But that potential 
would be as latent as that of the 
elderly retired if they merely stayed 
to their empty nests. 

Divorce, early retirement and such 
diverse factors as health, climate, 
energy consciousness, European eco- 
nomic integration and even education 
and fashion all act as pointers 
towards a far greater turnover of 
homes by toe middle aged. 

One to three marriages now ends to 
divorce, and the middle aged are 
beginning to overtake young married 
couples as the people most likely to 
break partnerships. Only around half 
of divorced people re-many or reform 
a joint household, so each year some 
50,000 empty-nesters move out of their 
family homes and into individual 
houses or flats. 

Early retirement is becoming just 


as important a break in the pattern of 
peoples* lives as divorce. Some 10,000 
people teach state retirement age 
each week to Britain, but toe number 
of people retiring early has risen to 
nearly 2^00 a week. Retirement drives 
the average person’s leisure tone up 
from 25 to around 80 hours a week, 
may well sever locational ties and 
would certainly Involve any owner of 
an under -occupied home to include its 
possible resale value to any review of 
Ms or her financial position. 

to the 1980s the middle aged 
became increasingly health-conscious; 
assuming that extends into the 1990s, 
the appeal of properties with swim- 
ming pools, with' sports and health 
spa fa cilities and properties close to 
golf or marina facilities will increase. 
The seriously wealthy can bolt such 
active sports areas on to their own 
homes; for the rest, to at leads towards 
the kind of high-quality apartment 
blocks and secure, self-contained 
estates that are commonly mistaken 
as Meal homes for the younger execu- 
tive market. 

It is the Woopies, not the Yuppies, 
who have the buying power to 
become the occupiers erf the newly- 
built serviced apartment and marina 
developments to the "90s. For toe next 
decade or so there is a sufficient trail 
of younger people with growing fami- 
lies in the population to provide a 
market for these Woopies’ outgrown 
nests so that they can encash the 
a^mmTafwH equity to their proper- 
ties. 

Age brings a greater awareness of 
household running costs, and even 
with higher disposable incomes and 
greater savings there is no reason to 
assume that tfra mi d dl e aged popula- 
tion wifi, be unduely keen to waste 
any buying power on an inefficient 
ht ffna That underlines the premium 
value of well-designed new homes 
where the h«*ring hills are minimised 
and where the new owners do not 
have to face years of amateur adap- 
tion, repair and maintenance work. 

Early retirement also opens up the 
option to beat the British weather for 
part - or, indeed, all - of the year by 
taking advantage of the progressive 
integration of the European Commu- 
nity and move to a home in sunnier 
dunes. Even the suggestion of future 
restrictions an buying second homes 
Britain increases toe appeal of an 
apartment on the Costas or aManoire 
to France. 

On the first rung of the housing 
ladder, new homeowners tend to buy 
wbat they can afford, pretty well 
regardless of its quality. It is those 
young first-tone buyers who provide 
the main market for toe most delapi- 
dated of older properties and who are 
wilting to accept the most basic of 
modem housing “boxes" if the price is 
right At the other extreme of the age 
range, the choice of purpose-built 


properties is so limited, and the 
demand so patchy, that even the most 
selective erf elderly, last-time buyers 
have only limited discretion about the 
property they buy. 

to a country in which the over- 
whelming majority of homes were 
built for another age, even the annual 
£20bn spent on home improvements 
and alterations can hardly be expec- 
ted to adapt the housing stock to fit 
the needs of this quality-conscious 
market There are now 3J3m homes in 
Britain that can claim to be antiques, 
having been built before 1899. A fur- 
ther 3m predate the end of the Sec- 
ond World War. Nearly <L5m of toe 
homes built between 1913 and 1939 
still stand alongside the 73m com- 
pleted between 1945 and 1370. That’s a 
total erf 18m out of the 22m houses 
and flats built before the term Woopie 
was invented. 

It tests credibility to assume that 
homes built either for the larger, 
more stable family groupings of the 
first half of the century or toe estate 
“boxes" created at speed to meet the 
sudden pressure of demand for a 
home of their own from the young 
parents of toe 1960s and 1970s, could 
possibly meet the needs of those 
same, now middle-aged, buyers 20 or 
30 years later. 

At its most simple, toe reduction in 
the size of, and the consequent 
increase to the number of individual 
households in the population pushes 
housing need out of line with the 
existing stock. In 1971, 354 homes 
were needed to house 1,000 people; 
now 387 are required to house the 
same number. If forecasts prove accu- 
rate, the ration will be 420 per 1,000 by 
the end of the decade. That change 
has the effect of countering the expec- 
ted foil in the number of young first- 
time buyers in the 1990s. But the 
numerical balance achieved by match- 
ing the number erf household forma- 
tions to the current level of house- 
building completions sidesteps toe 
point that toe middle-aged buyers are 
looking for a different standard of 
property compared with the younger 
buyers they fill in for on the statis- 
tics. 

James Morrell, to his most recent 
housebuilding forecasts for the Char- 
terhouse Group, points out that with 
fewer toan 20,000 demolitions a year, 
the average UK home now has a theo- 
retical lifespan of 1J280 years which, 
as he says, “is plainly nonsensical." 
Given buyer-insistance upon higher ■ 
housing standards, he believes that, 
“in all probability demolition will rise 
back up to around 100,000 a year.” 

Although that still implies an aver- 
age life span of over 200 years, toe 
return of the bulldozer to UK housing 
would make it possible to begin 
upgrading and adapting UK housing 
for the households of the century’s 
end. 
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The Old Vicarage at Chesterton; strong Interest at £585,000 


Classic rectories 
keep their charm 


AGE AND APPEARANCE may 
differ, but toe common factors 
for a classic English country 
rectory are a generous size 
and a mature site which. 
thanks to the proximity of a 
normally for older church, is 
likely to be developer-proof. 
As a trading stock, they have 
toe added advantage of having 
been oat of production for at 
least three-quarters erf a cen- 
tury. 

After the First World War 
there were few equivalents to 
the Victorian and Edwardian 
churchmen with big families, 
homes with room enough for 
the staff, and stables enough 
for the horses. It is small won- 
der that privately-owned recto- 
ries make up (me of the UK 
housing sectors where buyers 
have continued to outnumber 
sellers even in tbe bleakest 
periods of market inactivity. 

Jasper Fielding, of Lane 
Fox's Banbury office, says: 
"There is always a good 
demand for these big family 
houses. Daring the past year 
we haven’t seen the situation 
where there are dozens of peo- 
ple outbidding each other for 
each property, but there is no 
shortage of people who are 
looking and who have the 
resources to buy." 

In a period when owners 
who are not under any obvious 
pressure to sell have been 
staying oat of the market, “a 
number of cash buyers who 
have toe capital to buy with- 
out a sale, as well as people 


who sold earlier and have been 
renting, thought that they 
would have their choice of 
properties. But a lot of them 
have been frustrated because 
there haven’t been the proper- 
ties for them to buy.” 

Fielding says that in the 
week before advertising The 
Old Vicarage at Chesterton, 
near Bicester, 12 miles from 
Oxford, a dozen viewings were 
organised on toe strength, of a 
mails hot to Lane Fox's exist- 
ing list of clients seeking a 
rectory. 

The modernised, Victorian 
house with six bedrooms. 
Indoor pool and set in eight- 
and-a-half acres of timbered 
grounds and paddock, comes 
with a guide price of £585,000, 
with Lane Fox (tel: 
0295-710592) as sole agents. 

Chesterton is two miles from 
the Wendlebnry junction of 
the M40 and two miles from 
Bicester railway station. Mod- 
ernisation of toe line is expec- 
ted to cut toe journey time to 
Marylebone, London, to under 
an hour. As a result. Fielding 
expects most of the bidding to 
come from London rather than 
locally. 

“We've traditionally foond 
that toe real interest in these 
sort of properties to toe Cots- 
wolds and north Oxfordshire 
is from London, although 
there is always interest from 
Oxford itself," Fielding says. 





INTERNATIONAL PROPERTY 


LONDON PROPERTY 


1PALTTY OF MONACO 

PRESTIGIOUS OFFICES 


for rent in the 


EIUSINES5 

162 and 244 SQ.M. . unique location opposite the famous Casino, 
dose to major Bends arid international banks, in perfect state, 
parking space available, 

. ^CEFnONAL VIEW 
Exclusive Agent : - 

AG EDI 

26 bis, Bd Princesse Charlotte - MC 98000 MONACO 
Tel. (33) 93-50.66.00 - Telex -479 417- Fax (33) 93-50.19.42 


Snd-Ovest France 

Bdle frame, cdtcanx, 

82 acres £750.000 
Feme rtaow, 

90 acres: £880900 
VimoUci A.O.C. 25 & 
175 acres “chateau” 

ISO acres mixies: £115,000 
97 acres, 

Orange, tourisme £120,000 
265 acres, etevage : £190,000 
400 acres, efevage : £315,000 
375 acres, oer-clevage, 
rivifcre: £410.000 
494 acres, ccreoles. 
lac irrigation : £ 600,000 
1190 acres oMalea - 
725 acres chiicau sptendtde. 

DOLDI, 20, Place Wihor 
31000 TOULOUSE 


i - 15th 

'■p:n S.'it Cv Sun 
Sum VJriji'l.-iv 


FRENCH 
PROPERTY 
EXHIBITION 

NEW CONNAUGHT ROOMS 

ore: A t qvr.HN - tkk:- r. 

COVENT OAHDLN. LONDON V.X'..‘ 

6<5 stands offering a variety of homes in .ill reyioni 
of FR.ANCE. I,etgul <v financial advice available 

yiOTvrrss/o/v lni f 


S.W. FRANCE 
Lot Region 

S e l e cte d Properties for the Serious 
Buyer. Town and country houses. 
Renovation. Advisory. 
Translation Services 7 days. 

C F Am, 

Teh 010 33 65 27 53 89 
Fax: 010 33 65 35 » 28 



I# 



golf oociBMyuauig coMPunt sms 

HOTELS AND HOTEL SITES 
’ 1NDVSTRIAL/OOMMBRCXAL PROJECTS 


Farmhouses 


APARTMENTS 
SECOND HOMES 



SOUTHERN BRITTANY 



Catherine Mamet, 
awanoffttoueftina 
naflonai doretapmert flioup. 
A fatted numbouf boatai and 
apcrimenteriajpactoculaf 

Lajuiraaba aladjat EmraHiMb - 

• Doacn naonccnon. 


From £ 36.500 

Iwobacirwymhoiijej 
vilh garden 


Fre^froncloarttawsQbte- ; - 

D^^m»fe»gxioSmtdB v elopiTw r tetoBiitanvdlrac^tiom1hadawtepafr 
CAIHESHNE MAMB2toWk» fowl ISbOfteOCk Own OX? Uf- falOW aOHW 

Please send ftfldetateof your pflogrammeJof 


■ Financia l and kgd tervieet ancDhble. For FdO infonnaina plan contact 
Rn itirapfi ft— a— LML 

Saflron Home. 31 Clarence Slrea, Soinbaad-ea-Sca. Earn SSI IBH Teh 0702 349898 


BARBERS 

FKENCH ntOFKKTY SPECIALISTS 

VIDEO NOW AVAILABLE 
WITH 65 HAND PICKED 
PROPERTIES EM THE 
FOL0WING REGIONS: 
NORMANDY DORDOGNE 
BRITTANY LOT 
CHARENTE GASCONY 

BARBERS ESTATE AGENTS. 
427-429 NORTH END ROAD, 
FULHAM. LONDON SW8 1 NX 
DETAILS ON (01) 381 0112 


Nonnandj, Brittany, Paa-de-CaU* 
Pjcanfr and Langaedoc 
CTmmum , ApartaMata, Hotela A CIwImit 


19 9 2 

Act Now! 

Whom? Why? Hon? 

Its besum m-ta sunny. -and If II soon ba 
Hmkandsnin* from London by Chun- 
nsl and train! 

UK DORBOCME - LOT a QAftDHNE . 
Wnara alia can you And rental yield* 
d U%7 Our brochure explains all and 
Includes stunning properties from 
tannnouse* to chatMiud 

EStUMXMlJXKLOOQ 


APARTMENTS m a spectacular cha teau In 
toe Pyrenees. Pool. We, wmOsA 

IdMl tor sutoe. RM Spain C8D - CUOC 

Made Lrtaaaiar 0423 MR131. 


1C Mans (FRANCE) Far sal* (due to radra- 
manq In one tat. or In partnara i tfp. Oartan 
DMm, auaadtn of e large city. 200 metre* 
from main road (RN 13% awtapB ona l k>oa- 
«too an 3 Ha. KuMaiak, La Mena 72000 
(France) Phone 43 84 11 84. 

GHEmsoURfll PEMMULAR -.Country prup- 
mrtiv* £36,000 - £125,000. Uwicllt VfcO- 
aneee (OTBiJ 70467 . 


Siftx 


Mattes of the Proa* Ctarnbcr of Caanena 
Vdt 01^02 9060)0029051 Hu: 01-02 NO 


JUUKT-TROKZ AMO COASTAL AIWA trtm 
Saint* Maximo to Cavalaira. WAd* 
tjgn gi quality vinos ana apartmanH at *u 
price level*. Person at search rsquira- 
imus. Adrian Lea. AL Aswclatsa. La Fon- 
taine. Hsystwtt. Uktourat QU29 OOJ. 

. 0730-818138 Or FAX D73M18SB7. 


FRENCH WITHOUT LaW totocl^ 

ot properties hi Northern, SduOi and South 
west Franca. Berne and apartmeota tt 
Manor* and CBnMbX. £20.000 upwards. 
Tuiapham Edward* E*tua agenw 0»- 
748 7125. Fas 0l- M0 8088. 


SWITZERLAND 

Purchase by foreigners authorized 

Lake Geneva & Mountain resorts 

You can own a quality CHALET/APARTMENT in: MONTREUX, V1LLARS, 
LES DIABLERETS, LEYSIN, GSTAAD Vatfay, CRANS-MONTANA, 
VERBIBt, atafrom Sfr. 200*000.-- Mortgages 60% at - 7%% 

______ _ 52, rue de Montbritant - CH-1202 GENEVA 

RcVAC 5A TeL 41^2/7341540 -Fax 734 1220-Tx 22030 


U^A. PROPERTY 

Homes available in the mOe high city 
of Denver, Colorado, U.S.A. near 
imeniaticmal aid areas. 

Newly buih properties ranging from 
£6400 one-bed condos to £50,000 
four-bed famfly residenoes. Pool and 
teams Extend xtw* **^*fSj 
We organise ffiglu mul accomnuxta^ 
bon IQ view your property; finance, 
leuiogs and matngement tbeteaft e r. 
If you wish to buy a properly which 
can generate income with high appr o- 
ciauon potential, contact: 

M. Donortm 

ten 92 Load teesnnrat* Ud 
29 Si. Amu ITHar 
London Wll 4RT 

Telephone 01-403 4500. 01-003 2243 
Fox: 01-371 2303 


PINE CLIFFS 
Goff and Country Club 

The Algarve's most exclusive 
development A unique setting 
offering absolute privacy and 
security together with excep- 
tional investment opportunities. 
£105,000 - £600.000 
For fell Information contact 
EUROPEAN PROPERTY 
INVESTMENTS LTD 


BUY 
DIRECT 

FROM BUILDERS 



PORTUGAL 
Algarve - Sagres 

Apartments fur sale. 
Front or bead! with swimming 
pool and tennis near Golf. 

Ftix £29,000. 

VBanone - Campo Pbqneno 
50-1° Dr 0 , 1000 Lisbea. 

TeL 01 7793 SO Tdcx. 62743 


COSTA DEL SOL prepartlaa. Martmlla 
officaa. For iniomwflon and prtce Uti ring 
Di-903-3701 anytime. We have s wide 
aatodlon u luxury resale vHlao. 

CVWtua-PAPMS, Far aala: Exdualva hnury 
Freehold vm«a in Paphoa (ram me laiaadV 
leadng property developer. Apartments, 
maisonettes, land. Ideal ter holidays and 
rattramanL Dally Inspection tripa-iong term 
Bnanoa. For Information call of wraa to: 
facto* Estate*. 5Sfi Creen Lane*. London . 
N8 Tel: 01-3408096^701, Teletax: 
0LS414333. 

BUY BRUSSELS NOW HOUSE 30 yds. from 
F ft Buildlno : ™ nrm : 0U3C- 3 APPTB 
-r a qar: eiouxn : uw. villa on to 
acres : C350.000. IMMO BRABANT 
32.1C8Z06J36. 

MAHWaXA EXPERTISE, we negotiate prop- 
erty pontoUo's direct wttft devaiopera tor 
both golf end agotr profocti, ee well aa 
ottering a comprehensive resale and aPer 
sales service tor the Mar belle region. 
Phono Ocean Estates on 09944 0888. 



An exciting portfolio for the 
disc er ning investor 

Luxury vi ll a s in country 
club setting on the 
ALGARVE, PORTUGAL. 
For further details: 

0223 264039/263903 


ALGARVE 

KWUENTS FHOU£6750a 
CUJSTERV9LAS FROM £84^75 
TERRACED VILLAS FROM £87.750 
DETACHED VIIU5 EACH WITH OWN POOL 
FROM £150,000 

Tamil, got, squash, an, clubhouses Me. mi 
■1 1 lat minutes ten awaal ra ndy bearing. 

Resales Mn anBabla. ABfnpttfes n 
lieehaM. ifawfanail I Lattej Savias pfcg 
Frances irataaa 


CENTRAL 
FLORIDA USA 

Commercial and residential 
developed plots and properties 
in High dass localities. 

Full leisure and golf facilities. 
S HARMAN + SHARMAN 
4SI Alexandra Ave, Harrow, 
Middlesex 
TeL 01-866-0177 
Fax:01-868-9101 


ANDORRA & 
AUSTRIA 

Oar pr o per lies offer loag hot nuwa ai. 
lop gtirw driinf ) « r n ti fyHn p SCTOCT7- 
Double the holiday choice. 12 tnoothi 
rcaabfiiiy. Eltb Tax Haven Andorra 20 
yra. Ainute 12 yn. 

Gerard Hen; ft Co with Isvfeo 
Td 03873 80818 


AULibHuAM Luxury apartment ovoriooMng 
beautiful canal in eentre of Europe's 
IrtendMeat city. Opart plan 7Snr* uHih fltted 
■UkAan and laaizzi bath. C8B.00C or posst- 
bte company lurrUthad tot. 0132 822114 or 
Amsterdam 271 S3 7 . 

HICLMllMCBIUtv Old nyta Mrmhouse oeteg 
devetoped with iliemaUve technology. 
Spect a c ul ar location. Merest In proiec: or 
purahaae. 01 704 001 S. 

HWEST M BRUSSELS We have a MleeHOfl 
at reetdenUol pcopenles In me tear pw- 
big capital a( Europe. For Information 
Tet Edwards 01-749 Mzs. Fax 01-740 BOSS. 

XLOARVt: Lumury new MCluOea country 

Ulna (tpa 8. Large pool. maid. 20 mins 
airport. Ootl, walks. DlrdwatcWng- fHioWV 
car tere. 0477-33403. 

1800 KMB SKI DM Within 1 hour from 
Oenevs. Authentic Daul Season vINagee. 
Apia & Chalet* CSJW - 2160000 tow mrt 
mongogwe. The Alpine Spedallat HAP. 
0032 420083 


FOR SALE OR RENTAL 

Probably the most coveted house 
In St John’s Wood, NW8 

Located in the heart of St John's Wood, 10 mins from Marble Arch, 
& yet with the tranquility and charm of a country setting', in a 
wonderful 2/3rd acre walled garden. This fabulously appointed 
residence offers 9000 sq ft or very indulgent living space. 4 receps. 
40ft marbled recep hall, huge family kitchen & utilities, palatial 
master suite incorporating sitting room, dressing room & bathrm, 5 
further beds, 4 baths incl guest suite. Staff quarters. Double garage 
& carriage drive. 

72 yrs be. Substantial offers united for im m ediate occupation through 
GROSVENOR INTERNATIONAL 01 586 0088. 

The Gate Ho use, 6 Erskine Rd. London NW3 3AJ.Fax 01 586 9748. 
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CONVEYANCING £170* 
Sale/Purchase/Remortgage/ 
Residential Property 

Fee Includes mortgage related work 
when we act tor your lender. 

*Pk» VAT md OatUWMM 

SI Graerdord Avenue, London W7 ILL 

Tel: 01-840 0089/3333 


SOL J C l TORS £ST-Vl ,9,l U /• 


LONDON W1. Attractive 1500 aq ft com- 
plewiy soif-comaiirea alhcs A net Wigmaro 
Sneer immeUlaiely available with phonos, 
(ax and telex metalled Veer s lease & 
tumnurs lor sale. Call 01 406 6757, 


REDUCED FOR QUICK SALE 3 bedrtxxned 
Victorian House. Original lectures. £5. 
CBS .050. 01-986-1738. 


DEVONSHIRE ESTA TES pic 

APARTMENTS FOR LET 


YORK STREET LONDON W1 
Fully furnished two bedroom apartment 


El 90 p.w. 


CAMBRIDGE SO LONDON W2 

Luxury two bedroom flat with porterage and underground parking 

£275 p.w. 

PARK CRESCENT LONDON W1 

Well furnished one bedroom flat situated behind elegant Nash 
facade £300 p.w. 

MONTAGU COURT LONDON W1 

Well presented two bedroom flat In desirable square £300 p.w. 
Teh 01-724-3759 Fax: 01-402-2528 


LANDLORDS Have you gel a proporty you 
warn ier» outi « so we can help. Good 
rates, no teas ter tenants. Call E til off Ross 
on 01-451-4644 

FLO HE HERRERA RENTALS S property moo- 
sgement. Far a quality service wltn 
results. 01-731 3120 (eve) 01-499 4854 
caayj. 

THIIRLOE 8 Company urgently require 
properties SW3/S/7/10 far oversees tenants 
end purchasers. PHorurDI-iSS 2522. 

Ml Studio fiats unfum. Elia p.w. Fum. 
Cl 85 p.w. Phone: 01 -4B5 2822 


FOR SALE 


CHRISTOPHER ST JAMES RENTALS PUS. 
For ail Landlord and tenant enqulrtoo in 
London. Surrey Sussex. 01-376 ?££. Fax 
01-9*41510. Hant Insurance available. 
mtl SWTSe lection rt high duality 3/4 t*4- 
reom iKNism to leL From £860/800 p.w. 
Pnone.01-495 

W14 Famssuc one Bad room flat overlooking 
□uaenc Clue. Hugo reeept. El 50 p.w. 
Pnone-JI-485 2822. 


WANTED 


GOLF COURSE 

FOR SALE 
NEAR BIRMINGHAM 

Write Box T6755, 
Financial Times, 
One Southwark Bridge, 
London SE1 9HL 
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DIVERSIONS 



SUCCESS STORIES IN THEIR THIRD AGE: SIX WHO SHOWED THE WAY 


Anthony Trollope (1815-1882) 
ws3 employed In he Post 
Office and found fame as a 
novelist aged 40 with the 
publication of The Warden 


Lutgl Pirandello (1887-1938) 
was a lecturer poet and short 
story writer. He turned to 
playwrttlng at the age of 50 
and his Six Characters in 
Search of an Author did not 
appear until 1921 when he 
was 54. 


Sir Fra ncis Chichester 
(1901-1972) was an amateur 
aviator who flew solo from 
England to Australia In 
1923-30. But he IS 
remembered as the man who 
sailed Gipsy Moth IV 
single-handed round the 
world In 1966-87, aged 65. 


Beniamin Franklin (1708-1790) 
from Massachusetts started 
Ufa as a printer and journalist. 
He began his researches Into 
electricity at the age of 40 
and crowned Ms career at 
70 as a successful diplomat 
and later Minister to France. 


Minna Keal Lond on 
composer, wrote hsr first 
symphony at the age of 78 
and he ard Its premiere at last 
year’s Promenade Concerts 
when she was 80. 


Heinrich Scfiflemantt 
(1822-1890), the German 
businessman and linguist 
extraordinary who rsOred 
early to make some of the 
g reatest archa eologi ca l finds 
of the age. He started 
excavating Troy at file age 
of 50 and hi 1878 opened the 
royal graves at Mycenae , 
declaring (optimistically as 
It proved) "I have gazed on 
fiie face of Agamemnon.” 


Portfolio Man: winners and losers 


I T HAS never happened 
before. Never before, in 
any society, have there 
been so many able-bodied 
people around for so long in 
what is coming to be seen as 
the third phase of their lives. 
This is the phase that comes 
after the first two of learning 
and of career and/or parenting, 
and before the final one of full 
retirement and dependency. 
For many, these days, this 
third phase starts at 55 or even 
earlier and will continue well 
Into their 70s. It could be 2G 
years in all a good quarter- 
century - or, for some, a bad 
quarter-century. 

The numbers are startling. 
At the end of the century 
nearly 20 per cent of the entire 
UK population will be aged 
between 55 and 75. These peo- 
ple are not the stereotypical 
“elderly" of previous genera- 
tions. The majority will he 
healthy and active and inde- 
pendent The fourth phase, if it 
comes at all comes later now 
and is shorter for most 
This is all new. We used to 
be employed for longer and die 
earlier. Pension schemes were 
calculated on the basis that 
many died within a few years 
of leaving employment Retire- 
ment meant precisely that - a 
retiring from activity to sit out 
the years before death. There 
are therefore no precedents, no 
role models for this new gener- 
ation. It is an invitation 
waiting to be picked up. 

Some still think that it will 
not happen, that the drop in 
the teenage population will 
mean a shortage of labour and 
a new need to keep the “oldies” 
in the workforce. They are 
wrong. The shortage of teenag- 


ers is there all right, but ahead 
of them is the baby bulge of 
the 1960s, babies now in their 
mid-2Qs with 30 years or more 
of working careers ahead of 
them. In fact the potential 
workforce is set to grow by 
almost a million in the years 
ahead. We won't need the 
over-60s when there is still a 
lot of the under-40s, unless the 
over-60s have something very 
special to offer. Organisations, 
in fact, are likely to see their 
core work forces get younger 
rather than older; with fewer 
people working the harder 
careers will more typically last 
for an intense 30 years, not a 
leisurely 45. 

What, then, will this new 
generation of the Third Age be 
doing? What will they live on, 
what will they buy, which way 
will they vote, what care and 
what resources will they need? 
These are the questions which 
today (ace society, and anyone 
over 50. 

One thing only is certain: 
that there are no typical 
answers, because there is no 
typical Third Age person. Some 
will be healthy, wealthy and 
well-skilled, with property paid 
for, a pension secured, gar- 
landed with qualifications and 
reputations. Others will be 
without health, wealth or 
skills, with only “the welfare” 
to fall back on and even the 
pub too expensive a club 

The fortunate ones have a 
choice. They can continue to 
work as self-employed experts, 
selling their skills and their 
experience back to the kinds of 
organisations they used to 
work for. Or they can do some- 
thing completely different, 
making a new life out of this 


new age. 

One way or another they will 
be “portfolio” people, with a 
portfolio of different bits of 
work or activity, different cli- 
ents or communities, and dif- 
ferent interests. They will not 
be “retired," except in a techni- 
cal sense, just as a 30-year-old 
tennis player “retires” from 
competitive play but not, one 
hopes, from life. Their finances 
will rest on four pillars (to use 
the phrase of the Geneva Asso- 
ciation) of an occupational pen- 
sion, a state pension in due 
course, personal savings and 


lio life” of self-employment, 
and the weekly wage packet 
has had little left in it to con- 
tribute to any of the four pil- 
lars except the statutory one of 
the state pension. 

If this part of the population 
is not to be condemned to 20 
years of emptiness we shall 
need to consider urgently how 
best to give them the means, 
the structures and the skills 
that will allow them to partici- 
pate more fully in society and 
to enjoy the potential of the 
Third Age. 

The challenge and the ques- 


The Third Age can be a time of 
plenty and personal growth — or 
a bleak autumn of the soul for the 
not so fortunate , says Charles Handy 


self-employment 

For such people the Third 
Age will be a time of great 
opportunity. They will find 
themselves repeating the old 
cliche: “1 don't know how I 
ever found time to go to the 
office." Their skills will be use- 
ful to many communities, 
whether they choose to charge 
for them or not Collectively 
they will be, for society, a res- 
ervoir of experience and exper- 
tise which we would be foolish 
not to use. 

At the other end of the scale, 
however, are many who are 
less prepared for a time in 
their life which they never 
expected. The unskilled and 
semi-skilled workforce is in no 
condition to take on a “portfo- 


tions are clear. The answers 
are not Those answers will no 
doubt be. sought from govern- 
ment, but answers are also 
needed from business and from 
organisations of all sorts, for 
these people, too, are resources 
if properly used. Tfesco, the 
supermarket chain, is reported 
to have found that pensioners, 
offered two or three days a 
week of supermarket work, are 
more reliable, conscientious 
and affable than the company's 
teenage workforce, and that 
they greatly enjoy the chance 
to go out to work for part of 
the week and to get the extra 
money. Other employers, too, 
might find that the personal 
and social skills of older work- 
ers more than compensate for 


their lack of technical skills, 
and that part-time work for 
their age group is something 
desired and not resented. 

For many women, of course, 
the “portfolio life” of the Third 
Age will seem little different to 
the world they have always 
known. It has been a peculiarly 
male habit to separate work 
and leisure into blocks of time, 
to be done in different places 
with different people. But 
women have always known 
that life is more mixed-up than 
that. What will come as a 
shock to men when they leave 
their full-time office lives 
behind them will he more of 
the same for women. 

For a lot of women, in fact, 
the Third Age may be the 
opportunity to turn some of 
the bits and pieces of their 
“portfolio” into larger chunks, 
to give more time and energy 
to their outside interests, just 
as long as the nest that is now 
empty of children does not get 
filled with ageing parents. Per- 
haps, however, we shall see the 
care of dependants Iw nmning a. 
more common part of the port- 
folio of Third Age husbands, 
helping to set a new trend in 
society. 

It is, in fact, the trend-setting 
effect of the Third Age genera- 
tion which may turn out to be 
its most lasting contribution to 
society. There will be a lot of 
these people. They will be liv- 
ing different lives With differ - 

ent priorities. Most will have 
acquired enough material 
things; it will be a stage of 
slimming-down. They will tend 
to spend their money on tima 
instead - time for travel time 
for learning, time for new 
interest, time for friends; and 


they will not be savers hut net 
disposers of income. 

Their preferences will swing 
the high streets away from 
their past preoccupation with 
youth. Many in the Third Age 
are likely to be less concerned 
with public recognition and 
achievement than with per- 
sonal fulfilment The care of 
otters, respect for nature and 
the environment a resurgence 
of religion; these may be some 
of the hallmarks of at least 
part of the Third Age, but so 
too may be an entrenched con- 
servatism, a resistance to 
change and a desire to ding to 
things past. The people of the 
Third Age will never be neatly 
classified, because it is a time 
made for individual differ- 
ences, a time for variety to 
flourish and for personalities 
to blossom. That accent on 
individualism just might be the 
most infectious of their habits. 

What to do and what to live 
on will no doubt be the most 
imm ediate preoccupations of 
-those Mitering- the -Third Age, 
but the most difficult. decision 
may turn out to be when and 
how to <He. No-one will enjoy 
the Fourth Age, nor will any- 
one enter it willingly. Before 
long we shall have to turn our 
collective minds to this most 
difficult of questions. In the 
meantime, the best and chea- 
pest solution, for society is to 
keep as many people as possi- 
ble lively and self-supporting 
in their Third Age. For that to 
happen we need to start plan- 
ning now, both as individuals 
and as a society. 

■ Charles Brandtu is Visiting 
Professor at the London Busi- 
ness School and author of The 
Age of Unreason. 


Cartographer of 
a future crisis 


P ETER LASLETT is 74, 
and it was appropri- 
ately late in life that 
he took up his 
research into the ageing of 
populations and the conse- 
quences for society. Some of 
the results appear in A Fresh 
Map of Life!*, * guide to a phe- 
nomenon peculiar to western 
nations of the lateGQth century 
but one which, he says, will 
eventually affect the. whole 
world. For ham, ageing is “the 
most important of all develop- 
ments in the history of popula- 
tion and social structure.” . 

TjiiriBtt was bominto a Bap- 
tist family and has carried the 
spirit of non-conformism into 
his career, challeng- 

ing the conventions of the Brit- 
ish university establishment, 
exposing a number of histori- 
cal “facts” as myths, and suf- 
fering the counter-attacks. 
Politically, he is a Labour sup- 
porter, but no Marxist. 

A life Fellow of Trinity Col- 
lege, Cambridge - surely one 
of the most elite communities 
in the world - Laslett says 
that he is irked by elitism, is 
not. just affectation. Much of 
his extra-mural life has been 
scent camnaianina for popular 
knowledge and popular under- 
standing (if of the higher sort), 
and he says he feels strongly 
the civic responsibility of the 
academic inteUactuaL After the 
war he was involved in cul- 
tural radio broadcasting, 
TwippH found t he Open Univer- 
sity and set up the less-known 
University of the Third Age. a 
self-f unding network of learn- 
ing groups for the retired. 

Laslett is a historical sociolo- 
gist, an historian of the family, 
classes and societies who uses 
demographic records, statistics 


and databases to show bow 
countries compare one with 
another and how they, change 
over time. He founded, with 
E-A- Wrigley, the Cambridge 
Group for the History of Popu- 
lation and Social Structure in 
1964, which quickly established 
a reputation abroad but which 
frwrt to over com e acad em ic dis- 
dain in- the UK. 

• Today, Lasfett's is a special- 
ism that looks like coining into 
its own as the so-called demo- 
graphic timebomb commands 
more and more public atten- 
tion. He has been consulted by 
a Select Committee of the Brit- 
ish parliament and by aca- 
demic institutions in China 
(where the one-baby birth con- 
trol programme -will make 
Britain's demographic time- 
bomb look like a popgun). 

It is not just by virtue of his 
profession and- his years that 
this Cambridge academic 
claims special knowledge of 
the Third Age. He has also 
experienced the incredulity 
encountered by those who 
change metier, (as many Third 
Agers are predicted to do in 
coming decades). One of Las- 
lettfs earffer works was a study 
of the English philosopher 
John -Locke, based on the dis- 
covery of the remains of 
Locke’s own library. For some 
tim« afterwards, other academ- 
ics found it hard to believe that 
there were not two Cambridge 
; Lasletts. Now they are having 
■.to come to terms with a third: 
the histor ian with the perspec- 
tive to explain to us collec- 
tively the meaning of our mid- 
dle age.. 

*Weidenfeld & Nicolson. 
£16.95, 

Christian Tyler 
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Middle Ages of Britain 


CONTINUED FROM PAGE I 



he last peak of the post-Second 
World War baby bulge 
occurred in 1964. Since then, 
the birth rate has dec line d so 

far that Britain finds itself one 

of the oldest countries in the world. 
Indeed, it is one of the oldest In history, 
says Dr Peter Laslett, a 74 -year-old histori- 
cal sociologist at Trinity College, Cam- 
bridge, and a co-founder of the Open Uni- 
versity. The number of 16- to 19-year-olds 
in the labour force will decline by nearly a 
quarter by 1995. Of the nearly lm people 
expected to join the labour force by then, 
more than SO per cent will be women. 
They will make up 44 per cent of all work- 
ers by the year 2000. The over-60s will be 
nearly a fifth of the population in two 
years' time and nearly a quarter in 2025. 
The number of over-65s has risen from 
5.5m in 1951 to nearly 9m and will increase 
to 11.3m by 2025. The number of over-85s 
will almost double to 1.4m. 

Britain is not alone in this. West Ger- 
many is in a similar position and Japan, 
while still comparatively young, is ageing 
faster than any other country. In time, the 
poorer, developing countries of the world 
will follow suit. The development was pre- 
dictable and predicted. But, as usual with 
these things, it seems to have taken 
Britain by surprise and most of the coun- 
try's rules are still designed for a different 
age. In the past 12 months people have 
noticed, for instance, that policemen on 
the beat are looking older - because, in 
many parts of the country, they are older. 

The supply of potential young recruits is 
falling and their wages are soaring. The 
army revealed something called Marilyn 
(not a survey of barrack-room pin-ups but 
the acronym for Manpower and Recruiting 
in the Lean Years of the Nineties) and 
announced that many more women sol- 
diers will be recruited. Imperial Chemical 
Industries, the industrial giant, said it had 
been hiring more graduates than usual 
partly to stock up before the supply evapo- 
rated in later years. Politicians and public 
administrators began to discuss the conse- 
quences for the labour market, state pen- 
sions and the official retirement age. A 
Darliamentary select committee reported 
on The Employment Patterns of the Over- 
50s. And - final proof that ageing is now 
an Issue - the Confederation of British 
Industry and private management consul- 


tancies began organising seminars on the 
subject 

The commercial world woke up to the 
demographic facts somewhat earlier. 
Designers, advertisers and publishers are 
now busy re-positioning their products. 
The financial services and retirement 
pla nnin g companies are preparing for a 
field day. The fashion industry is already 
there. "At 40 now, a woman doesn't feel 
old," said Janine Roxborough Bunce, 
adviser to Elizabeth Arden and other fash- 
ion concerns. In the US, new women's 
magazin es have been launched. Typical is 
Lear's ("for the woman who wasn’t born 
yesterday"), which carries profiles of glam- 
orous women in their 50s and 60s and 
remarkably few advertisements for wrin- 
kle cream. In London. Heather Love, pub- 
lishing director of Woman's Journal, said ■ 
the m agazine had not previously admitted 
its appeal to mothers as well as their 
daughters; earlier this year, it decided to 
own up to its age. The resulting publicity 
campaign included slogans like “What do 
little girls read when they grow up?” and 
“A big girl’s browse." 

Manufacturers are moving discreetly up 
the age bracket In the garment trade, for 
example, the Burton Group is re-designing 
its Top Man shops, once aimed at custom- 
ers between 18-24, to draw in 30-year-olds 
and it is building shops within shops for 
the 45 to 55 age group. Designers are warn- 
ing their manufacturing clients. “We need 
to move fast in the direction of bigger 
taps, buttons, door keys and handles,” 
according to James Woudhuysen, head of 
a division of Fitch RS, a design consul- 
tancy. No startling new aesthetic is 
required, he says, just correction of “func- 
tional errors in product design.” 

_The Centre for Applied Gerontology at 
Birmingham University tries out its ideas 
on a group of the over-60s called The 
Thousand Elders. A few big corporations 
such as Philips and Volkswagen are begin- 
ning to design for an older market. "Peo- 
ple are realising that the youth culture is 
over and they are not quite sure what to 
do about it,” said Janine Roxborough 
Bunce. 

T £? obvious effects are to be found 
in the labour market. Some employers, 
feeling the pinch already, have been offer- 
ing starter bonuses to young recruits: 
wage rates for 16- and 17-year-old boys 



went up a startling 36.6 per cent in 198889. 
Wiser employers have refused to join this 
auction for school-leavers and have 
changed their entry rules instead. British 
Telecom announced this year that it would 
take apprentices up to the age of 41; Brit- 
ish Rail is taking people up to the age of 46 
for training as engine drivers. 

Tesco, the supermarket chain. Is adver- 
tising for people over 55 and now takes 
them up to the age of 69. Another big 
chain store, B&Q, the do-it-yourself 
retailer, opened a shop in Macclesfield, 
Cheshire, staffed entirely by people over 
50. Janet Rubin, the company's personnel 
director, said 600 applied for the 60 vacan- 
cies. There was, she added, a much lower 
staff turnover at that age (some shops 
have a turnover of 100 per cent a year) and 
their attitude to customers was better 
generally. 

There are equally big implications for 
public policy: the cost to the state pension 
system, for example, and the re-design of 
employment and training schemes. 
Although no worker shortage is forecast, 
some experts are worried. At a time when 
the country might need them to stay lon- 
ger in paid employment, people are becom- 
ing ever-keener to retire early. There are 
also doubts as to whether Britain can find 


the means to re-train what looks like an 
under-educated population. 

Evidence given to the parliamentary 
employment committee revealed that 
employers have fought shy of older work- 
ers, not so much because they demand 
higher wages or are more likely to be ffi 
but because they are “too set in their 
ways.” This raises a farther question: 
should Britain follow the US and legislate 
against “age-ism” in the same way It 
sought to outlaw discrimination on 
grounds of sex or race. 

T he committee did not ask for 
legislation against discrimina- 
tion. Its first Teg mrnnpnrfa Hrt n 
was that the Government 
should follow-up Its declared 
approval of the so-called decade . of 
retirement 

This means allowing people to retire at 
any time between the ages of, say, 60 and 
70. their pension being less if they leave 
before 65 and more if they go after. Cer- 
tainly, British politicians will have to be' 
much more a tt e ntiv e than they have been 
to the demands of the pensioners’ lobbies. 
An analysis of the last general election 
campaign revealed that candidates showed 
an almost foolhardy disregard of this 


already-big slice of the electorate. 

If it means anything, the ageing of 
Britain means the end of the youth culture 
that has dominated commerce, business 
and show business since the 1960s. It 
implies not only a change in corporate 
strategy and the labour market but, more 
interestingly, a revolution In attitudes and 
values. At all ages, people resent the ques- 
tion: “How old are you?” because they feel 
instinctively that the correct answer, their 
calendar age, is a bad description of them. 
It is the age they feel (or look) that counts; 
When celebrities like Joan Collins and 
Tina Turner can flaunt their bodies cheer-' 
fully at 50, perha ps It Is time to re-think 
the age limits for everything else as well 
liz London, author of a coming book cm 
older women, says: “We don’t want to look 
hke . little girls of 20; we don't want to be 
considered yesterday's news." 

Those who have studied the question' 
say substituting subjective age for calen- 
dar age could be one of the best ways of 
dealing with the problems that the ageing 
of the population, presents, such as the 
shortage of new trainees at one end and 
the cost of the state pension at the otter. 
Bnt that requires us to re-examine 
assumptions about age and ability. Does 
the fact of the population, getting older 
mean it is getting less productive? Is the 
first half df life really a preparation for the 
Becond? 

One person certain it wasn't' was C. Gl - 
Jung, hi Modem Man in Search q fa Soul * " 
he wrote: “Thoroughly unprepared, we 
take, the step into the -afternoon of life- 
worse still we take this step with the false 
presupposition that our truths and ideals 
will serve us as hitherto. But we cannot 
live the afternoon of life according to the 
programme of life's morning. For what 
was great in the morning will be little at 
evening, and what hi the morning was 

true will at evening have become a lie 

For a young person. It is almost a sin 
and certainly a danger - to be too much 
occupied with himself; but for the ageing 
person it is a duty and a necessity to rive 
serious attention to himself."'- 
It is a kind df paradox that many of 'the ' 
policy decisions affecting the old (coriuml. 
sory retirement or redundancy, for exam- 
Pkl are madeby people - government- 
- ministers or directors of large enterprises 
- who are themselves just asakL-Asthe 


select committee said, age discrimination 
would soon wither if those in- charge of 
. .-policy bothered to look. in themirror. - 

'• This paradoxical behaviour hi g hli ghts 
neatly what Is perhaps the most interest- 
ing: question: whether our whole picture of 
« youth and agerwQl be changed. If; politi- 
cdans, senior civil servants and business- 

- men do not feel too old at 50-plus, to take 
. on big new responsibilities, why s ho uld 
anybody else be considered past it? " ... 

- ^Attitudes to age are not justified by the 
facts, according to Peter t aglet * ! -who 
written in statistical parlance on the 
theme that struck Jung in the- 1930s. He 
contends that our langnagio jg not merely 
patronising, ft jg plain, wrong. We talk, 
only h alf jokingly, of “wrinklies" and 

mt mhh es,” unaware that only a small 
minority ttf the elderly ever suffer serious 
lffness or di sa b ili t y. At most, one in five or 
;w£l1 affected after the age of 
80.- Only 3 or 4 per cent of the over-65s are 
m oki people s homes or hospitals. "You 
are quite likely to die in a hospital but 
ray unlikely to be there for any length of 
time before your final illness,** he says. 

_ 9 c 5 £P e °P l0 are not as slow to learn new 
^objects as they th trite t and some of *h« 
best Dpen University students are the 
elderly. Nor, except in rarefied fields like 
mathem atics, does creativity decline 
. greatly with age. The .story of Mipna Keal 
tne fiO-year-old London woman whose sym- 
' Phony was performed at the Proms tills 
year. Is a case In point! 

t ^ are much younger than we 
(and they) usQ a Ily t hink. wiB need a - differ- 
to retirement. The more edn- 
tated, middle-class retirees have the know- 
• ledge and the ; income to spread their 

- several thousand of 
them have Joined a- network erf self-help 
teachtTi g schemes called University of the 

: Third Age,, an organisation that has its 
counterparts in 12 other countries: But for 
those .whose education was skimpy and 
legislators may have 

.As ^y^r-old L^ I ard 
marke ting executive ' in "industry ’who runs 
tte-Universily of the Third Age in Cam- 
bridge, says: “Just because people reach 60 
’ ST ■ “O® 3 ** i mean, ttey clfawre overnight 
from huma n beings to cabbages." 

^ _ Trans. Dell ami Baynosi 
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BE FIRST - glass ' of . 
vine- that many of us 
drank was probably at 
the family Christmas, 
dhmen a very sweet, slightly 
yeBowish bottle labelled Bar- 
sac, whiebfor us went down ' 
equally admirably with the tur- 
key azxd the Christmas pud- 
ding. Save for special celebra- 
tions such as weddings (for 
which -champagne oftmdis- 
closed source was de rigeur),- 
wine was a rarity: for' most; 
grown-ups in those pre-war 
days, confined to a. very small 
section of the population who 
were mostly supplied by .mer-' 
chants in or aroun d' St. 
James , s. Londcni : SWl, -or : in ■ 
county towns. ■■■- . . - 

X grew up alcohoHcaHy-with ■ 
the sherry party; invented^. tt 7 - 
was claimed; by Carl WHUmma . 
of Williams & Humbert, the- . 
sherry house, in place ofthe 
cocktails of the *203 that the 
world stamp of tbal-timerhad 
priced out of manypockets. H 
such popular: brands as T>ry 
Sack mm Iky Fly were less thy 
than their labels suggested, 
sherry marked a return to a 
healthier drinking. However 
when my wife and l - recently 
ma r ried - gave a sherry party, . 
Dylan Thomas, one ' of the 
guests, sent out fin; beer. 

The first case of table wine I 
acquired, was a wedding pres- 
ent of non-vintage Moulin -a- 
Vent from Berry Bros. (One 
cannot imagine this Wine being 
sold Without vintage today). 
Then I was tipped off to import 
wine from a firm in. Nantes, 
Tfaeophlle Oulltoik, which was 
said to~ supply that renowned 
tippler, Hilaire' Belloc. I. • 
imported casks of. Muscadet, : 
Tavel and Sh'EmQibn and 'held 
bibulous bottling parties fa a - 
Bloomsbury basement. The 
duty was then 8d (3p) and' the 
total net cost per bottle was Is 
lOd (9p). The second. and last 

mngig Trmg nt strangely gnrwi gh 
crossed the English Channel in 
January 1940 during the “pho- 
ney war.”-. 

I had already become a 
minor customer a t Avery’s af 
Bristol, ahid : Ronald Avery’s . 
lengthy replies to my ignorant 
but eager queries formed jao&'i 
first education in wine. In . 
those - days there was nothing : 
hkB the spate afboaks onwjne 
that now fiowsso 
George Saintsbiiry's 



Plan ahead for the Third Age , 
says Edmund Penning-Rowsell 


wixfe* education,; for in those 
-days- no merchants provided 
-: any notes an thrir listed wines. 
•; One was expected either to 
know all about them or to visit 
the offices for a discreet discus- 
sfon over a glass of sherry. 
However, although “after Dun- 
- kiric the Society, had to ration 
its members to three dozen bot- 
tles a month - much more 
than I could afford. - an d late r 
had to reduce itv to a mixed 
case twice a year until 1945, 
this at least enabled my daugh- 
ter-: to. begfr-'-drinking- wine 
much earHec in hfe than her 
father, ^ to boast to. a friend . 
“we drank shampoo when the 



• Edmond : / ' P« nn]Bfl-flo vrsell: 
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wouiout Downy panics ■. 


war ended.” Yes, the Society’s 
hoh-vintage champagne. 

This slice of vtaousjuitobfog- 
^ r has Been giyeh to ahow . 
ie _ ehorinorisiy ^different . 


Notes on a Ce/Zarboo/i; (1920) opport u nities and outlets that 
dealt with 'an already; very- . exist today for the ; 
remote period df wine-drink-" 
tag, much of tt in the last cen-: 
tury; Otherwise- there were the-, 
occasional rather overcharged : 
descriptions ahcf evocations -of -, 
wine, nearly described later by ; 

Cecil 'Ray . as ;rthe baroque; 
school of wine writing,” the 
excellent but not widefyknown : 

A Book: ef Mmch-39fne ■_ Q22B) 
by Morton' , 

moire practiddjC^nstal 
LUrrorg oaaffrkK&f&Xte'MaeJ 
and in the laress^twtol^httt 
the routine pre-Christmas 
article. " - : : 

. Fearing that tbe war might 
really break ont.and we would 
be isoMed from the continen- 
tal wine regions, I Joined toe 
International Exhibition Co-op- 
bls did 


eratlve Wine Society. This 
not provide much in the way of 


not-veryaffluent wine 
Although a certain; amount of 
wine was . sold in widely-scat- 
tered . licenced: grocers, seri- 
■ ou8ly - and dbcmnifaudin^y id 
was avaSabte only from tradi- 
tional wine; merchants and; 
nnflke today, a mere hastdful of 
- these had visited even tbelead- 
jmg French vineyard regions. 

jgetherjn the - 

;&&&£&& 

occasional, largely sorial visits 
hy'thefr principals in Bor- 
deaux, Oporto, Rhehrts etc. 

VTOebig itoange really took 
place td_ the ’609, with the far 
-wider ^distribution of. linen ors 
und the abolition of resale 
price maintenazufe. This led 
the brewers andsome other 
drink concerns to reaHse the 


- posstaffities of diversification, 
' and they went round the coun- 
try buying up wine merchants, 
often at ridiculously high 
prices. Then the grocery chains 
saw -their opjntumties for one- 
stop shopping that could 
Include wine buying. Salns- 
. borY-S secured its first. licence 
in 1962 and gradually expanded 
until now they have 280 
licenced premises that sell 

. l%m bottles a week. Waitrose 
now has nearly 90 shops, while 
Marks & S pencer , traditionally 
cautious, started selling wine 
only in 1973. 

However, the accessibility 
and abundance of wines avail- 
able (Sainsbury’s alone has 350 
different' ones) has in a way 
-proved a. disincentive to col- 
lecting and storing wines on a 
more restricted range, as was 
sensible when these could be 
acquired from a merchant who 
would, if desired, store one's 
purchases for a period without 
charge or for a nominal rent. 
Why go to the expense of buy- 
ing a case of Ch. A when, if it 
sells out, Ch. B round the cor- 
ner is unlikely to-be all that 
different; ami if the Australian 
i Chardonnay has gone, there's 
"the New 7-ealanH me on the 
ahelf 

-Nevertheless, the promi- 
nence given wine today can 
athnniate a more then meal-to- 
meal interest, anM from tWa it 
is but one step towards buying 
tor drinking ahead The devel- 
opment of the last 10 years or 
so of “opening offers” of new 
vintage wines has certainly 
encouraged this, especially for 
claret, which is particularly 
suitable as it can be bought in 
quality andprfee an the way 
.-from leading classed-growths 

- to. be consumed for ahead to 
petits chateaux, drinkable 

' within a few year* 

It must be admitted, how- 
ever, that those who in middle 
life have taken to wine as a 
hobby, can be. very boring to 
their families and to those 
whore special interests - be 
they gardening or postage 
stamps - are not required con- 
stantly to be expounded across 
the dining table. On the other 
hand, ; for those who have 
drawn the cork of a 'long-held, 
r fifeefdbs bottle; ItHijf tea ffian 
satisfactory to have to contrib- 
ute to the glasses of teenagers 
who would rather drink fruit 
juice or cola. 

Consequently, those who 
have amassed some stocks of 

- fine wine in their 40s and early 
50s may find the time in which 
they can secure the greatest 
pleasure from their wine is in 


later lift*; and possibly when 
retirement provides more 
relaxed opportunities, together 
with similarly placed fellow 
wine amateurs, to ran«idi*r and 
Hiyna; a Kwp of fine bottles. 

But this has to he prepared 
for well In advance. One is 
never going to be short of 
sound wine for current drink- 
ing. either from a supermarket 
or a traditional wine merchant; 
but finer growths, whether 
from France, Germany, Italy or 
the New World, are nearly all 
worth buying early and keep- 
ing. This applies to state bot- 
tled Moselles as much as to 
Barolos and Hermitage; and 
buying earl; may be the only 
way to secure them, since few 
me rchants can now afford to 
carry large stocks, and if they 
do their prices must reflect 
high interest charges. The 
exceptional 1963 vintage pc 
that cost £lx bottle when first 
offered in 1966 will today set 
one bade £50. 

When one buys the latest 
claret or red burgundies on 
offer www estimate might be 
Tnarip as fr) how ) (m E ab^ad one 
hopes to drink it in a mature 
state. For a classed-growth 
claret of a fine vintage 15 to 20 
years is no exaggeration (v. the 
*75s and ’70s); for red burg 
dies at least 10 to 12. Lead 
white burgundies, .such as "85 
and *86 should be delicious at 
10 years and maybe more. This 
also applies to the special Ries 
hugs from the leading Alsace 
firms; and who has not been 
disappointed by recommended 
Italian Barolos and some of the 
special Tuscan and Veronese 
oini da tavola because they 
had been opened far too 
young? 

With an nrMtgnai assortment 
of good vintages to hand, this 
is a good time for wine ama- 
teurs of both sexes to look 
»h pad to a likely Hmp. of retire- 
ment, a redaction of business 
or professional responsibilities. 

Or an pltmtoaHrm of many fam- 
ily chores. This should provide 
occasion to open in company 
bottles bought years in the 
IMet at self-congratulatory low 
prices but now fully mature: a 
continuing period usually more 
extensive than often thought. 

Jands Robinson’s new Vin- 
tage Timecharts (£19.95) may be 

Of aawiatamcfl over this Those 

who envisage their Third Age 
arriving within 10 years should 
look to their stocks of '82, *83 
and *85 Haypt-g- *85 and maybe 
*87 red burgundies; *83 and *85 
Northern Rhdnes; *82 and '85 
generally for Italian wines; '85s 
and ^86s for white burgundies; 
and *85 and *88 for Ha rman 

wines. For vintage ports tbe 
77s might be the best bet 

For those looking farther 
ahead the claret vintages to 
look tor are surely '86, *88 and. 
no doubt, *89 when available 
-later tills year; in red burgun- 
dies ’88 and ’89. For Rhdnes *88 
and *89, but only ’88s for most 
Italians. White burgundies 
were excellent in both ’88 and 
*89. especially the latter. For 
German wines the next fine 
vintage should be acquired, 
and as for vintage port one can 
look no further ahead now 
than the excellent ’85s. 


Port: which years to pass 


T he quinta do 

Naval, situated beau- 
tifully above Pinhio 
on tbe upper Douro 
river and owned by the van 
Zeller family, produces -the 
only Portuguese-owned port 
admitted to parity erf prestige 
with the British-based houses, 
although it is not a member of 
the Factory House (formally 
called the British Association), 
a club of essentially British 
concerns. 

Quinta do Noval made its 
International reputation with 
the famous 1931, which was 
not generally declared because' 
it coincided with the depth of 
the inter-war world slump: A 
few other houses produced a 
vintage in this year, notably 
Martinez, RebeQo Valente and 
Warre, but made little of it 
But Noval was special. Origi- 
nally sold in Britain at 40 shil- 
lings a dozen (no-one bought 
single bottles of vintage part in 
those days), and with a large 
proportion going into Oxford 
and Cambridge college cellars, 
it now fetches about £240x bot- 
tle at auction. The “National” 
reserve, made from ungrafted, 
vines, made £700 at Christie’s 
in 1988, while the Noval ’31 
secures at auction the highest 
price of any 20th century peat. - 
At a recent tasting, in Lou- 
don in the Portuguese 
Embassy, a run cf Noval vin- 
tages from 1985 back to 1927 
was shown, including nine' of 
the rare “NarionaT wines . 
from 1985 to 1962. Between 120 
and 240 dozen of this wine are 
made each year but are never 
sold; merchants who buy a ., 
minimum of 110 dozen of a 
declared vintage are given a ' 
case of tbe “NackmaL” " 

Below are my comments on 
the tasting, incorporating, 
extracts from' Quinta’s own 
xukes on the weather during 
the growing season. 

1985. After a freezing winter 
and a damp spring the summer 
was magnificent; I found the-" 
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* normal v inta ge, wines rather 
raw after two years in bottle, 
with, the brandy not entirely 
integrated into the wine. But 
■ the “National" bgd much moire 
depth of flavour and was much- 
rounder: heading for 
distinction. 

2952. After an exceptionally 
dry winter and a hot, arid sum- 
mer, the vintage was one of the 
earliest within 1 hying. memory. 
It divided the houses, for some 
declared 1982 and others 1983; 
and hitherto the balance of 
opinion has favoured the 1983. 

' Although -tiie qUtafa's note 
stated that it was “a wine of 
great staying power carrying it 
weD into the next century, it 
struck me as having a spirit? 
nose and rather a dry, twnp fe 
taste which gave it a lack of 
balance, but which perhaps 
predicts -long life. The 
“NadonaT had more depth of 
flavour arid better, mare fruity 
balance, but less character 
than tl» .1985. 

1978. A -cald, wet spring was 
followed by three months of 
drought Noval was the only . 
leading shipper to declare this 
vintage, perhaps because it had 
failed to do'ao far the 1977, 
considered -perhaps the great- 
est port yeaff since 1963. This 
was surnrisineiv pale, and the 
“Nactanal , * Jittle deeper, but 
with more richness than the no 
more than moderate-quality 
. normal wine. However, neither 
had great dm w flp r 

1975. year jot the Portu- 
guese Revolution. The vintage 
took place .after a scorching 
summer, 'Abo. rather pale and 
an'the light sMein flavour, hut 
now 14 years old and an attrac- 
tive wine for -eari? drinking. 
;The; “NarioBaT’ had much 
more colour and a notable 
depth of flavour/ . 

1970. The. hot spring and ' 
summer was followed by- rain 
at foe beginning of September 
that swelled, the grapes -and 
resulted in abig crop. A really 
.rich, fufi-bodfed- Wine already 
well' developed; but will cer- 
tainly improve. The “Nadonal" 
is a knock-out rich, wonder- 
fully concentrated; a huge 
wine, now drinkable, but it 
would be a pity to do so. 

This was. toy favourite wine 
before the 1931- vintage port 
as one expects it to • be. It was 
the last generally-declared vin- 
tage that could be shipped in 


bulk, to the irritation of tradi- 
tional Br itish merchants, who 
reckoned that they could do it 
better in their cellars, but 

fhftw * were v arlati nns 

- This- is probably the oldest 
vintage Noval likely to be 
found generally available on 
merchants’ list. Those to hand 
include Berr y Bros & Rudd, 
London, SW1 (E2&50); Carney 
& Barrow, London, EC1 
(£25.00); and The Wine Society, 
Stevenage, Herts (£22.00). 

■ 1967. Produced but not 
declared by NovaL (Cockburn 
was exceptional among the top 
houses in doing so). An agree- 
able glass of port, now near its 
with little 


wines. 

On the other hand, the 
“Nadonal" had a huge colour 
for a 26-year-old port, fine 
depth of bouquet and great 
concentration of flavour. A 
wonderful wine that surely has 
years before it, but I would not 
say this of either of the two 
bottles of the normal vintage 
available at this tasting. 

1962. Not a declared vintage, 
and only the “Nacional" 
shown. This is always made, 
except in disastrous years. 
f ig ht in colour, nose and fla- 
vour by “Nacional" standards: 
an agreeable wine for drinking 


best 



develop. The "Nacional," 
though with much fuller cot 
our and flavour, lacked the 
concentration of the 3970. Good 
but not great. 

- 1966. Another drought year 
that produced rather dried-up 
grapes with high sugar con- 
tent. Rain followed in the vin- 
tage. Much more colour than 
the 1967, and a well-balanced 
wine for current drinking: Not 
much behind it. The 
“Nadonal,'’ usually deeper col- 
oured, was much the same as 
the normal but had more fruit 
on the nose and richness on 
file taste. This may develop. 

1963. The most classic vin- 
tage -yineg the last world war 
(until perhaps, the 1977) fol- 
lowed a summer without 
extremes of weather and with 
some useful rain before the 
picking. A lighter colour than I 
had expected and lighter on 
the palate also, perhaps 
reflecting the "feminine 
charm" sometimes attributed 
to NovaL Good, well-balanced 
and very enjoyable, but for me 
larking quite that depth of fla- 
vour 1 had expected and which 
I have found in other shippers' 


now, but unhkely to improve. 

1960. A light vintage that in 
general made attractive, easy- 
to-drink wine. Now very pale, 
this needs drinking. 

29581 An unusually wet year. 
Only a few houses declared 
this vintage, but the colour 
was fair, with a lovely, forth- 
coming bouquet. Not a great 
wine, but very drinkable and 
much superior to the I960. 

. . 2955. A very fine vintage. 
This has more colour, bouquet 
and flavour than the 1958: rich, 
with perfect balance; port at its 
best save for exceptional 
vintages. 

1945. A small vintage, owing 
to post-war austerity quota 
restrictions; the grapes were 
lacked in baking heat A big, 
classic port that developed 
slowly. The colour is now 
brown-tinged, the bouquet 
. smooth and elegant, the fla- 
vour long in the mouth. Very 
. well balanced. 

1931. After a comparatively 
cool summer and a scorching 
September the vintage took 
place in perfect conditions. 
Amazing depth of colour for a 
port nearly 60 years old. with a 
rich, chocolatey nose, and rich, 
concentrated flavour. Perfectly 
balanced, showing no sign of 
age — delicious drinking. 

1927. Early rain was followed 
by a burning-hot summer. A 
late vintage, the wine has still 
good colour, with a brown edge 
and a fine, mature vintage port 
bouquet and a taste of velvet 
. One of the most celebrated vin- 
tages of the century, it has 
nothing more to give out as yet 
has lost notiling. 

Edmund 
Peitning-Ro wseU 


Cookery 

You can’t beat broth 

Philippa Davenport warms to cm old and hospitable tradition 


I F YOUR Christmas 
seemed soggy, remember 
that nowhere in Britain 
suffered more than two 
inches of rain in two days. In 
Spain in late November, five 
inches fell within 24 hours, 
turning the five-hour drive 
from Jerez to Baena into an 
unforgettably awful experi- 
ence. 

Happily, though, the night- 
mare and the nausea were 
lifted almost as soon as I tum- 
bled from the bus into the 
handsome courtyard of the 
almazam (mill). The journey 
may have been miserable but 
the wa r mth of the welcome we 
were given by our hosts - the 
Nunez family , who have been 
producing golden extra virgin 
olive oil since 1795 - was the 
best sal volatile I have ever 
encountered. And better still 
was to follow. 

Almost instantly, trays were 
brought in and cups of per- 
fectly clear, pure, rich chicken 
broth were handed down to us 
like manna from heaven, the 
comforting chickeny smell 
ming lin g with the scent of the 
logs to produce a winning rec- 
ipe. 

A second flunky followed hot 
on the heel s of the first, pour- 
ing fortifying splashes of 
sherry into the broth of those 
who wanted it Our soup cups 
were' removed as soon as 
drained (with lightning speed 
in my case) and fresh ones 
offered in their place, again 
with the optional shot of 
sherry. Seldom, if ever, have 
my spirits and my well-being 
been so deliciously and so 
swiftly revived. 

As a result I have made a 
mental note to greet my own 
visitors more thoughtfully dur- 
ing the next couple of months 
when winter tends to be at its 
wintry worst and even quite 
short distances travelled 
cross-country can assume the 
hazardous qualities of an Arc- 
tic trek. 

I like, too, fiie idea of bring- 



ing back the practice of serving 
broth to departing guests. I 
remember being told that in 
the early days of motor travel 
broth was often served at the 
end of a ball to fortify the rev- 
ellers and prepare them for the 
homeward journey. I dare say 
it helped, marginally, to clear 
their beads as well as to warm 
them. What a sensible sort of 
“one for the road.” 

Pheasant (or turkey/ 
chicken) soup with 
pomegranate 

This basic broth is equally 
suitable for greeting travellers 
or sending them warmly on 
their way. Add the finishing 
touches to turn the broth into 
a soup of dinner party status. 

Take the carcasses of a brace 
of recently-roasted or casse- 
roled pheasant. Pick a few 
scraps of cooked meat from 
them and save to garnish the 
soup if you like. Put the rest 
into a stockpot (turkey or 
chicken carcasses can also be 
used, or use fresh chicken 
wings bought expressly for tbe 
broth if you prefer). 

Add three or four celery 
stalks, snapped into short 


lengths, and two onions, 
roughly sliced but with their 
skins left on for the sake of the 
colour they give the soup. 
Cover with plenty of water, 
bring to simmering point and 
skim welL Add a curl of orange 
peel, a large bayleaf, two or 
three sprigs of thyme, a pinch 
of salt and a few peppercorns. 

Cover with a well-fitting lid 
and leave to cook over the gen- 
tlest possible flame or in the 
bottom oven of an Aga for sev- 
eral hours to extract full fla- 
vour. Take care not to boil or 
the stock will turn cloudy. If 
only tbe occasional bubble 
breaks the surface, the liquid 
will remain as clear as con- 
somme and need no clarifying. 

Strain the stock carefully 
through damp butter muslin 
and discard the solids. Fast- 
boil the topaz-coloured liquid 
until reduced to 2 to 2 'A pints 
of rich, gamey broth and add 
salt to taste. 

In the past it has been my 
habit to garnis h the soup with 
reserved scraps of pheasant 
meat plus a few button mush- 
rooms, sliced paper-thin and 
cooked in the broth for a min- 


ute or two before serving, and 
a scattering of blanched and 
flaked almonds added at the 
point of serving. 

Recently, inspired by reading 
Anna del Conte's description of 
a renaissance wedding menu 
and her adaptation of an 
ancient soup garnished with 
the garnet-gleam of pomegra- 
net seeds, I have taken to 
using these in place of 
almonds. Their jewel-like bril- 
liance and their juicy bite 
make a lovely foil for the but- 
tery soft mushrooms, and the 
effect is most dramatic if the 
garnishes are served dry in 
soup plates and the hot fra- 
grant broth is ladled over. 
Three ounces of mushrooms 
and one small pomegranate is 
enough for 214 pints of of 
broth. 

Savoury puff pastries 

These are far from essential 
accompaniments to pheasant 
soup with pomegranates but 
they partner it splendidly 
when the soup is served at the 
dinner table rather than 
offered in cups. 

Crush 1 teaspoon of cu min 
seeds with mortar and pestle 
until reduced to a coarse pow- 
der. Mix with 3 teaspoons of 
sesame seeds. Roll out thinly a 
7 or 8 oz packet of puff pastry. 
Brush the top very lavishly 
with the yolk of an egg beaten 
with 1 to 1V4 teaspoons of milk, 
keeping clear of the pastry 
edges. Sprinkle the spices over 
the freshly-painted pastry and 
add a scrunch of Maldon salt. 

Using a sharp knife cut the 
pastry cleanly into triangles. 
Lift them with a palette knife 
onto a h airing sheet and bake 
at 425‘F (220'C/gas mark 7) for 
about eight minutes until puf- 
fed up, golden brown and aro- 
matic. Serve straight away or 
cool on a rack and store in an 
airtight tin as soon as cold. 

The pastries will keep for a 
couple of days, but be sure to 
reheat them briefly but thor- 
oughly just before serving to 
renew their freshness. 


A S I live alone, I eat 
alone. Not every day, 
I hasten to add, but 
often enough for it to 
become a cause for reflection. 

Fating alone means eating 
In. In continental Europe, 
where restaurant culture is 
better implanted than in 
Britain,. I should simply take 
my book down to the local res- 
taurant. £n Britain, restaurants 
are thinner on the ground and 
they tend to look askance at 
fhp solitary diner who fafcps up 
a table for two. Edible food is 
seldom encountered in pubs, 
and when it is, hogging a table 
gives rise to a similar resent- 
ment You pay less for eating 
at home and the food is poten- 
tially 10 times better. 

My life is sedentary. Most of 
it is taken up with reading, 
writing, tasting and eating. I 
value those moments which 
break up the routine, such as 
the five-mile walk in London to 
the British Library and back, 
or the moment when I begin to 
think about putting away my 
papers and putting on my din- 
ner. I have no television; cook- 
ing, therefore, has become a 
means of winding down at the 
end of a working day. 

Unless it is work, lunch is a 
meal I take pains to avoid. In 
the summer I eat a sandwich 
at my desk: some good ham 
carved off the bone, pressed 
tongue with German gherkins, 
a hunk of nibbling cheese such 
as Comte, Grnyere or Emmen- 
thal In the winter I might eat 
a baked potato with Tuscan 
olive oil, pesto or tapenade. or 


Food for Thought 

My usual table 
for one, please 





a bowl of soup. 

Soup is a problem for those 
without a family. You need 
stock, and for stock you need 
the sort of bones not usually 
found in an anchorite’s home: 
ham bones, lamb bones, poul- 
try carcasses, fish heads eta If 
you do make stock, it gets bit- 
ter with reheating. Commercial 
soups, therefore, look like the 


only solution. 

The drawback about com- 
mercially-made soups, how- 
ever, is they are normally so 
bad. The only tinned soup I 
ever buy is Mulligatawny, and 
that only because the spices 
appear to do the trick after a 
heavy night. Fish soups in jars 
can be good from certain fish- 
mongers. but the jars are sim- 
ply too big for one. 

One of my great disappoint- 
ments has been the Covent 
Garden Soup Company, whose 
soups are now available from 
delicatessens: too much flour, 
too much concentration on the 
needs of vegetarians (carni- 
vores eat soup, too), and greasy 
chicken stock in the meat- 
based products. The solution to 
the dilemma lies in a new 
range of prepared stocks called 
Foods de Cuisine, created by 
David Chambers of the Michel- 
in-starred Meridian Hotel in 
London. 

These veal, beef, chicken, 
fish and vegetable stocks can 
be simply combined with liqui- 
dised vegetables to make 
authentic soups. The contain- 
ers come with recipes on the 
lids, and Chambers gave me 


Ancient Days 


The cult of youth 


“WHOM the gods love dies 
young;" Menander wrote. The 
Greek view of old age was 
unrelievedly Meek. Aim it is 
extraordinary how pervasive it 
was, from Homer in the 8th 
century BC onwards. In the 
ZUad Achilles Is all too aware 
that he is feted to die young 
but he will achieve renown; 
provided he gets the glory, 
early death does not matter. 
Three hundred years later 
Euripides has a chorus sing: "I 
hate baneful, murderous old 
age.” 

The cult of youth in Greek 
literature comes as a shock for 
those of us who are middle 
aged, however familiar are the 
beautiful boys and gorgeous 
girls of Greek art 
For many (male) Greeks, the 
handsome young man was the 
Ideal love object (as 
generations of English 
schoolmasters have tried to 
conceal). We flwd Mm nafcwf 
on vases, naked In marble, 
naked in sport and nak ed in 
men’s thoughts. But what 
happens when his beautiful 
body deteriorates, and he is 
toothless, blind and with a pot 
belly? The worst affliction of 
all is friendless and feeble old 
age, as Sophocles said. 

There are however a few 
exceptions to this 
unsentimental view. The gods 


were given some age, to 
highlight their i mpo rt a nce as 


they sat on Mount Olympus 
and watched mortah malriitg a 
mess down below. But they 
were never to die, which was a 
huge advantage for them in 
the games of the youth 
culture. 

Mortals became impotent 
hut the gods could carry on to 
their hearts’ desire, la bizarre 
disguises, they descended on 
lovely girls in mountain 
meadows or found them at the 
fountain house drawing water. 
They went after boys as well, 
as when Zeus swooped down 
as an eagle to snatch 
Ganymede, the most beautiful 
boy in the world, to be the 
cupbearer of the gods. (But 
more of the stories of divine 
seduction are heterosexual, 
the result often a hlne hlooded 
baby, a hero or demigod who 
in no way could have been 
born to a male.) 

Among mortals it Is difficult 
to find file old presented as 
attractive people. The men on 
Athenian vases enjoying wine 
and song in the company of 
girls and boys are older than 
their playmates, bat it is hard 
to see them as over 40. But the 
old man as a garrulous twit is 
far more usual. Nestor the 
aged king of Pylos.for 
example, constantly gives ont 
of date advice at Troy, or 
remembers his own prowess in 
earlier days. 

It Is a relief to torn to real 


people. Sophocles lived to a 
very great age, dying at about 
90 in 406 BC with the 
reputation of a thoroughly 
good man, and a great poet. 
Shortly before his death he 
and his chorus did the decent 
thing and appeared in 
mourning for Euripides, who 
had just died and was ten 
years his junior, at the 
i friimnHn festival in Athens. 

Euripides had just written 
his greatest play, the Bacchae, 
a chining story of the horrible 
fete of those who resist the 
daemonic life force of the god 
Dionysus. 

It is the masterpiece In his 
canon, reminding one of The 
Tempest's coming so late in 
Shakespeare’s work. Writing 
in his late 70s, Euripides has 
two old men, the seer Teiresias 
and King Cadmos, 
acknowledging the power of 
Dionysus, and rushing off to 
the mountains to dance with 
the best and youngest of the 
Thebans in honour of the god. 

It is absurd behaviour, and 
effective theatre. Euripides 
must have shocked his 
audience, who might have left 
the theatre dwelling for a 
moment on how the old can 
still be yonng, before they 
returned to the standard 
Classical opinion that all Is 
ghastly after youth. 

Gerald Cadogan 


another for vegetarians: using 
the vegetable stock, sweat 
some onions in a pan and add 
stock, frozen peas and mint. 
Fends de Cuisine are sold by 
Harrods, Fortnum and Mason, 
Selfridges, Partridges and the 
top 140 branches of Tesco. 
Chambers says soups are to 
follow in the new year. 

For some years I lived in 
Paris, where food shops stay 
open until 7.30 pm. This is 
ideal for me, as I like my appe- 
tite to tell me what to buy for 
dinner. Shopping at that time 
in Britain you are limited to 
the supermarket. My local 
options - The Market. Salis- 
bury and Marks and Spencer - 
all present a problem of por- 
tions: they are either too large 
or too small for one. Satasbury 
is probably the best, and M&S 
have recently introduced stew 
packs for one person. 

Prepared meals do not 
appeal to me. I am uncon- 
vinced by time-saving. Half an 
hour spent grilling or frying a 
chop, steaming some greens or 
boiling some potatoes is not a 
lot of time even in the busiest 
of schedules. 

Supermarket shopping puts 
me off by its clinical nature: I 
like handling food, not peering 
at it through a plastic box. Ide- 
ally, I go to a high street shop 
during the day. You can tell a 
butcher or a fishmonger pre- 
cisely what you want: a super- 
market allows you only to 
choose from their choice. 

I have crazes about dishes 
when I try to perfect a recipe. I 
once spent three nights in suc- 
cession cooking skate wings in 
black butter with three differ- 
ent vinegars: ace to balsamico, 
sherry and Banyuls. The six- 
year-old, cask-aged Banyuls 
was the best. 

Cooking requires concentra- 
tion. which is a welcome dis- 
traction if you are unhappy 
about being alone, but no-one 
would pretend that eating by 
yourself is the best of worlds. 
When there is just you it’s best 
not to buy joints or chickens 
lest you end up reworking the 
same theme for days. I get 
cravings for joints, but end up 
throwing meat away. Even 
then it makes a welcome 
change from chops, steaks or 
cod fillets with sorrel from the 
garden. 

I must confess that I am 
rather fond of my own cooking, 
which means I usually overeat 
- with the result that at about 
10 pm I can be seen pounding 
the local pavements, working 
off my lonely feast 

Giles MacDonogh 
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Lingering love 



REMEMBER a chat with 
a Fleet Street colleague 
who had opted for early 

retirement; a bookish 

man who was well capable of 
organising his intellectual 
refreshment. "I've realised 
there are a lot of books I want 
to read or re-read in the years 
left to me," he said. “In feet, I 
think I ought to have another 
crack at George Eliot.” 

People like that will not 
have any great problems in 
keeping their minds alive. But 
a lot of people want something 
different, the sort of institu- 
tionalised education pro- 
gramme which mixes them 
with other people, not neces- 
sarily with any plans for aca- 
demic prizes, but simply a con- 
tinuing love affair with the 
pleasures of learning. 

Who are they and what do 
they want? They are mainly 
people with time and some 
amount of money to spare. 
Some do want a degree - the 
Open University has recently 
awarded one to a woman of 92 


Alan Forrest on 
bits , bytes and 
nibbles — and 
other studies 


- but a majority just want to 
stay Intellectually occupied. 
There are also those who have 
decided to live abroad in retire- 
ment 

Leonard Wensley is 72 and 
director of studies at the Uni- 
versity of the Third Age in 
Cambridge (TJ3A). He worked 
for Courtaulds, Fisons and BP 
and taught marketing at Ash- 
ridge management college. 
Wensley talks about it as a 
social as well as an educational 
experiment. “We are fed up 
with being told by younger 
people how to plan our retire- 
ment” he says. “A lot of pre- 
retirement courses are run by 
financial people. They are men- 
tal and physical, but not intel- 
lectual. 

"Our object is to shorten the 
Fourth Age [dependency]. 
There is a feeling that we could 
become locally and nationally 
a pressure group for the age 
group, but that is anathema.” 

The U3A system started in 
1SS2 with 200 members and has 
grown prodigiously - it now 
has more t ha n 1,000 members 
at its Cambridge centre alone. 
The movement is nationwide, 
but Cambridge and Hudders- 
field have disaffiliated from the 
national body after a disagree- 
ment about a national charter. 
Most of the U3As are affiliated 
to the Third Age Trust, part of 
a movement founded in France 
some 15 years ago and rapidly 
growing in countries where, 
unlike in the UK. there is little 
experience of adult education. 

The USAs can claim to be 
rather special- Every member 
is expected to learn and, if the 
student has teaching skills, to 
teach as well. The people 
attracted include more than a 
smattering of retired profes- 
sors, schoolmasters, lecturers 
and researchers. 

Lennie Lourie, executive 
chairman of the U3A in Lon- 
don, says that £20 - as little as 


£2 if you have Income support 
- gives access to all 50 study- 
groups as well as use of book 
and record libraries and other 
benefits. 

The Open University is also 
closely- involved in Third Age 
education. Michael Richardson 
its Pro-Vice Chancellor for 
Continuing Education, talks 
proudly of the number of 
retired people taking a first 
degree: "Our oldest graduate 
has been a woman of 92, but 
we have study programmes 
that don't lead to a degree. One 
of our most popular subjects 
for the over-60s is archaeol 
ogy." 

The Open University b as a 
leisure series specialising in 
history, art and music and 
courses on planning retire- 
ment, covering important sub- 
jects such as health, accommo- 
dation and family 
relationships. 

There is such a wide range 
of schemes for studying in 
retirement. Some of the best 
options for mature students 
who want to keep lively minds 
are summer schools (Marlbor- 
ough and Taunton), the excel- 
lent facilities at universities 
provided by the British Univer- 
sities Accommodation Consor- 
tium (based at Nottingham, 
but covering many UK univer- 
sities) and some of the coantry 
houses and summer colleges 
providing everything from 
water colour painting to ball- 
room dancing. 

One of U3A's successes has 
been a course on the English 
Parish Church, but there is hi- 
tech, too - Computing for 
Grandparents is on offer with 
"bits, bytes and nibbles,” and 
Computers for Women with a 
tutor from the Women's 
Resources Centre. 

Peter Laslett, in his book on 
the Third Age, says: "It is not 
at all certain that the tradi- 
tional slurs on the elderly as 
learners are as widely accepted 
by young people as they are by 
elderly people themselves. 
Those who undertake to 
explain or instruct classes of 
senior students, self-selected as 
the students tend to be, are 
regularly impressed by the 
strong motivation of them and 
by the excellence of some. 

"Older learners are fre- 
quently surprised as well as 
delighted when they are able 
to tackle Greek grammar or 
computer programming, so 
tenacious are their unflattering 
beliefs about themselves.” 

B Some useful addresses: 
University of the Third Age in 
Cambridge: 8a Castle Street, 
Cambridge CB3 OAQ (Spring 
term begins January 15); Uni- 
versity of the Third Age in 
London: Langton Close, Wren 
Street, London WC1X OHD. 
Local adult education organisa- 
tions have details of other 
U3As. 

Open University: Telephone 
for central office at Milton 
Keynes is 0908-853231 or 
0908-652805 - or see local 
directory for nearest office. 

British Universities Accom- 
modation Consortium: Univer- 
sity Park, Nottingham NG7 
2RD (tel: 0602-422505). English 
Tourist Board offices and other 
tourist centres have details of 
summer schools. 
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I HAD not been in Amster- 
dam for more than an 
hour before I was robbed. 
The thief was young and 
appeared drug-crazed: he 
relieved me not only of most of 
the cash I had, but also any 
means of obtaining more 
money. 

Grateful to have suffered no 
more than the loss of my wal- 
let, I could afford nothing bet- 
ter than the low life of Amster- 
dam. I winkled out a squalid 
hostel, which seemed mostly 
occupied by German motorcy- 
clists: greasy young men who 
perched around the dormitory 
beds like herons, puffing at 
their "weeds.” 

But a companion material- 
ised here; a real companion, 
who shared "bread.” He was a 
Glaswegian busker, and be was 
able to give me the low down 
on the low life. He favoured 
the hookah himself; the devo- 
tees of arid were a type that he 
despised. He was worldly, but 
kind with it, and it was his 
"bread” in my pocket that 
allowed me to proceed with the 
exploration of Amsterdam. 

The city’s low life has two 
particular features: the mut- 
tered propositions on the street 
which offer divers pills and 
powders; and the ladies on dis- 
play, blatant as chops of meat 
in a butcher's window. I peered 
into a dive called The Devil’s 
Playground, but saw nothing 
more sinister than a few men 
quaffing lager. For one instant. 


The Genius of the Place 


Spiritual sympathy 


their faces were quintessen- 
tially Dutch: jolly, solid-jowled, 
red. They wore the same 
expressions of puckered delight 


as in Rembrandt’s self-por- 
traits; in fact they looked like 
his relatives. In the precincts 
of The Devil's Playground this 
was disquieting, for Rembrandt 
seems a devout man and would 
not have drawn a necessary 
correlation between low life 
and loose morals. 

There is a marvellous 
museum for Van Gogh in 
Amsterdam, and the Kjjksmu- 
seum is celebrated for Vermeer 
and other Dutch masters. But 
Rembrandt is the rightful 
object of pilgrimage to this 
city, and if you are robbed as a 
pilgrim, then Rembrandt 
stands by you in spiritual sym- 
pathy. His beggars are not pic- 
turesque mannequins of nag 
bundles, but credibly 
demeaned. And Rembrandt, 
after all, spent his latter years 
in a state of declared insol- 
vency. When his creditors 
drew up an inventory of bis 
possessions in 1656, they most 
have virtually reduced the 
painter to a beggar’s state, 
raiding him even of his shirts: 
only Rembrandt's son and 
housekeeper ensured that he 
was not turned on to the 
streets. 

But bankruptcy forced him 
out of the house that is now 
enshrined as his. It is a grand 
building on the Jodenbrees- 


traat (Jewish Broad Street): 
grown grander since Rem- 
brandt lived there, haying 
acquired a second storey and a 
little Classical pediment, bnt 
still a testimony to Rem- 
brandt's passing success. There 


is a picture that he painted, 


around 1635, of himself and his 
wife, Saskia, at a table: she , in 
her fine gowns, looking very 
much at home on his lap, and 
he a regular cavalier, toasting 
the whole world with an enor- 
mous bumper of wine. 

It all went Sasltia died, after 
three of their children had died 
in. infancy; Amsterdam patrons 
were too puzzled and chal- 
lenged. by the direction of the 
painter’s work; and in his self- 
portraits we see the fading of 
the cavalier twinkle into sad- 
ness - the great well of sad- 
ness that is within Rem- 
brandt’s elephantine eyes. 

Within the house there is lit- 
tle of the finery that it once 
contained: the prodigious 
dressing-up boxes, full of fur 
robes, turbans and ostrich 
plumes; the antique and Italian 
sculpture; the jewellery, weap- 
ons and instruments. Instead, 
the pared-down evidence of the 
artist’s livelihood: his sketches, 
his etchings, his printing press. 

I own a deep affection for 
Rembrandt As a boy, I was 


taken by an enlightened art 
master to see Alexander Kor- 
da’s film in which Charles 
Laughton is perfectly cast as 
Rembrandt One scene retains 
* a dear poignancy: when Rem- 
brandt takes an old Jewish 
beggar into his studio and puts 
robes and turban upon him; 
and as-he paints, he a sad 
tale from the Bible to his sitter. 
The beggar is moved, and 
wipes a tear from his eye with 
a velvet curtain: and there is 
the picture - David Earping 
Before Saul, with. Saul weeping 
into a curtain, 
ft is difficult not to feel senti- 

■ mental about Rembrandt pre- 

■ d5ely because there is so much 
of hims elf in every work. Con- 

- templating The Night Watch in 
the EjTcsmuseran, 1 wondered 
why i should be so entranced 
by this group portrait: why 
Captain Frans Banning Cocq 
and bis halberdiers, the Dad's 
Army of 17th century Amster- 
dam, should hold me in front 
of them for an hour. I decided 
that it was the care invested in 
the picture by its painter; not 
simply the care of a craftsman, 
but a care for every individual 
in the group. Nothing by Rem- 
brandt ever capitulates to the 
impersonal, and nor by that 
token to the conventional. 

As I made my way back to 



Rembrandt: Self-portrait, with terrified expression 


the hostel. X saw a phalanx; of 
blue bonnets and uniforms 
assembling at the entrance to 
downtown Amsterdam: the 
local Salvation Army preparing 
with tubas and Bibles to blast 
the pushers, pimps and punt- 
ers before them. 

I sought out my Glaswegian 
busker. He had ' been ■ ■in 
Amsterdam for over a year but 
had not put foot into th&Rfiks- 
museum, nor heard tell the 
name of Rembrandt I left hfm 


with some postcards - 

■with his money - and the 
story of Rembrandt He bleed 
the pictures and the story, but 
regarded me oddly. "You came 
to Amsterdam for this?” Yes, 1 
said. “And lost all your money 
for it?” Yes... Rembrandt is 
worth it . 

w -The Remb rand thuis, 4-6 Jod- 
eribreestraat; Mon-Sat 20am- 
5pm, Sun lpm - 5pm. 


Nigel Spivey 


Work after work 


Philip Barron on life in retirement 


W HEN HE retired 
from bis job with 
the British Steel 
Corporation, Les- 
lie Sutherland wanted to do 
something that would give him 
a sense of purpose and a new 
set of friends. At the same 
time, the North Yorkshire 
Moors Historical Railway Trust 
needed someone to help super- 
vise some ambitious construc- 
tion projects. 

Now, two days a week, Suth- 
erland happily commutes the 
30 miles from his home in 
Guisbo rough, Cleveland, to the 
railway's HQ in Grosmont 
where he puts his management 
skills to good use. 

The match is just one of 
3.000 arranged by REACH 
(Retired Executives Action 
Clearing-House), a charity 
which this year celebrates its 
10th anniversary. Its task is to ' 
bring together retired business 
men and women who are . in 
the right place at the right 
time to help voluntary bodies 
which need people who can 
“run things" but which cannot 
afford to pay more than 
expenses. 

The agency’s founder, Nick 
Crace, who has himself just 
retired, started the scheme in 
two rooms provided by Lloyds 
Bank in 1979. Charities sent in 


their “vacancies” and gradu- 
ally the word got round among 
executives who wanted work 
after work. 

In those days, Crace used 
punched cards to match the 
two. Now, inevitably, a com- 
puter keeps track of the 500 or 
so volunteers on the register 
and the various skins they can 
offer. The computer finds appli- 
cants with tiie best scores in 
the skills sought for each 
part-time job and then 
REACH'S matchmakers do the 
fine tuning. No fees are 
charged to charities or appli- 
cants; the scheme is funded 
mainly by the Home Office and 
company donations. 

* The service does not find 
paid jobs and does not expect 
charities to substitute volun- 
teers for paid employees. The 
posts it fills are part-time and 
are' Often of the kind which 
would not justify a salary.- 

Administration and person- 
nel skills are those' most" fre- 
quently offered. Financial 
experience is the most in 
demand, so accountants are 
welcomed with open arms. 
Leonard Macklin. 67, used to 
work for Unilever but now, 
through REACH, helps Oxfam 
in Wales as an internal auditor 
of their shops. 

About a fifth of the volun- 


teers are women. Gabriella 
Foldes, a chemical engineer 
who lives in Aberdeen, has 
found a niche as local organ- 
iser for a national scheme 
called Opening Windows on 
Engineering. She arranges fin: 
employers to release young 
engineers so that they can be 
trained to talk to schools about 
their work, stimulating inter- 
est in the profession. 

Chrys Aitken, of Bideford, 
had experience of hairing with 
industry when she was head of 
careers at the John Banyan 
School in Bedford. Now she 
visits schools on behalf of 
Young Enterprise, which helps 
young people to understand 
industry and commerce 
through practical involvement 
in running a business. 

Sheila Metcalf, who lives 
near Bath, used to be systems 
manager at Harrods.. The 
agency steered her 'to the Wil- 
tshire Gardens 7Vust, a conser- 
vation society in' heed cf an 
administrator. 

At any given time, there are 
about twice as many vacancies 
as there are volunteers on the 
register. Recently the gap has 
widened, partly because of the 
greater availability of paid 
part-time work for retired pro- 
fessional people. 

JIB Monday, REACH’S direc- 
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The Business Network 


J.M.Cashford on the sharing of confusion 


I N 1982, two business col- 
leagues - of the age (but 
not, of course, the figure) 
of Shakespeare’s “fair 
round belly, with good capon 
lin'd,” - met to talk about 
what was missing in business. 
They found they were both liv- 
ing a-Jekyll and Hyde exis- 
tence. and had been trying to 
reconcile two different kinds of 
values which had become 
mutually exclusive. 

Business was Hyde, and 
Hyde was only a whistle away. 
Jekyll, on the other hand, was 
involved in humanistic psycho- 
logy and the whole growth 
movement of the 1970s, but had 
no-one to talk to about it (and 
was beginning to ask himswif 
what it really meant to him). 

So Edward Posey and Fran- 
cis Kinsman - both consul- 
tants, Posey in the aviation 
business and Kinsman a finan- 
cial Journalist - decided to see 
if there were any others who 
felt the same way. 

They each asked 10 people to 
a meeting. "Come and share 
our confusion,” was the irre- 
sistible invitation, and these 20 
people formed the nucleus of 
what was to become The Busi- 
ness Network. 

The idea was to create a 
group of people who could 
explore together the reconcilia- 
tion of business and spiritual 
values without having either 
to defend their service to Mam- 
mon or to risk a question mark 
on their Personal Record. 

They agreed to meet one 
evening a month at the same 
place and to invite a speaker 
who would generate a discus- 
sion, after which all would 
retire to dinner when the 
mutual exchange of views and 
information could continue at 
leisure. 

That was seven years ago, 
and the monthly meetings 


PLANET EARTH 



have never faltered. They were 
not advertised, but friends 
brought friends and made new 
ones, and the word went 
round. It began as a small club 
with about 19 participants, 
now has about 400 members - 
with some dropping out and 
others joining - and so has 
necessarily developed into 
something which Is more for- 
mal and organised. 

In the earl; days, it was 
more a case of introducing 
more spiritually-oriented peo- 
ple to the world of business 
rather than extending the 
ideas of business people to 
include adder concerns. It was 
only slowly that people primar- 
ily involved in business began 
to come (on one occasion, two 
members of the gamp multina- 
tional organisation were aston- 
ished to meet). 

One of the cornerstones of 
the network is a register of 
members. This gives such 
details as each member’s occu- 
pation, interests and reasons 
for joining, and keeps everyone 
in touch both professionally 
and at an unusually personal 
leveL A newsletter is published 
three or four times a year. 

Some special-interest groups 
have arisen spontaneously. 


^li^If you are over SO. you are automatically 
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These look into such subjects 
as social responsibility in busi- 
ness, business Samaritans, new 
approaches to money, and vol- 
unteer organisations for retired 
business people, especially 
those who choose to take early 
retirement so they might use 
skills gained in business in a 
new way. These groups report 
back at intervals, and some ini- 
tiatives have led to new busi- 
nesses bring formed. 

In the words of its own bro- 
chure: "The Business Network 
links people interested in 
transforming business, so that 
it embodies a vision of the 
wholeness of life for the planet 
and for the human spirit It 
alms to foster a new holistic 
approach to business which 
reflects the interdependence of 
the individual, business, the 
community and the environ- 
ment The Business Network 
informs, supports and encour- 
ages those who seek to har- 
monise these aspects in their 
personal lives and in their 
business lives.” 

Over the years, the theme of 
the meeting s has become 
increasingly international and 
environmental as contempo- 
rary understanding of moral 
values baa expanded to Include 
the Earth as a whole. Speakers 
have included: Manfred Max 
Neef, the Chilean- economist 
and winner of a Right liveli- 
hood Award; Rupert Sheldrake, 
biologist; WiUis Harman, foun- 
ding member of the New World 
Business Academy; Jonathon 
Porritt, of Friends of the Earth; 
and Jose Lutzenberger, the 
agronomist who was once a 
fertiliser consultant in the 
chemical industry and now 
works in Brazil trying to pre- 
vent the destruction of the rain 
forests. 

Topics have included the 
im plifwtirms for business of the 
new discoveries in physics and 
biology, the future of work, the 
role of Intuition in business, 
the creative manager, s ocial 
investment and, not least, that 
tantalising sy nt he s i s , the prof- 
itability of holistic business. 


tor. Iff confident that theiieople 
. needed to flU the jobs nre avail- 
able: the problem is reaching 
them when they are receptive 
to the idea of continuing to 
work. Pre-retirement courses 
might seem the ideal moment 
to sell the idea. Not so, says 
Mrniday: "At that stage, execu- 
tives are thinking about their 
retirement income, where they 
wil live and the freedom 
ahead.” 

Only later comes the nag- 
ging thought that their hard- 
won skffls and experience are 
going to waste and, worse, that 
they are no longer “useful" to 
the community. Monday says 
“Six months into retirement 
they’ve done the decorating, 
been on the world tour and 
realise that freedom to play 


golf every day isn’t enough. 
That is wherewe came in~” 

By then the retired manager 
can be hard to locate, but the 
agency is developing links with 
company pension departments 
which can get the message to 
departed executives. Many find 
the leap from a routine to total 
freedom hard to handle and 
itch to get out of the house. As 
one matchmaker said: “The 
sound ofthe vacuum cleaner 
gets them thinking on the 
right lines.” 

An, important, aspect -ofthe 
work is to ensure that charities 
use volunteers properly. They 
are taught to define a Job accu- 
rately and to be honest about 
its limitations. “We want to be 
sure that the job wflluse at 
least wwift of the v olunteer 's 


. special skills * Monday says. 

Volunteers are warned to be 
flexible and not to oyer-commit 
themselves. “Decide how much 
yon are prepared to do and 
stick to it,” say the guidelines. 
"Your organisation must be 
able to rely on you, and it is 
not so easy to be conscientious 
when you are not getting 
paid.” 

Although most placements 
axe by their nature local and 
low profile, there are excep- 
tions. Bill Hawthorne, another 
Unilever man, accepted a post 
with the Centre for Interna- 
tional P Mfdnitiitiny . Within a 
year, he bad. attended a confer- 
' ence.in Moscow and;spent.an 
T afternoon with -a group in the 
company of Mikhail Gorbachev 
frt the KremWn- 

Abont half of REACH appli- 
cants are matched and of these 
placements half, continue for 
two years later (this does sot 
mean a 50 per cent failure rate 
since many jobs are 
short-term). Causes of failure 
'..to -.place are mainly location, 
career specialisation, personal 
; factors and "selective atti- 
. hides.-” • V - — 

Mmidayffeels That the organ- 
isation's main -purpose is to 
enrich retirement years that 
could otherwise be wasted in 
aimless pottering. There is, she 
says, substantial evidence to 
suggest that voluntary work 
contributes, to- fulfilment, 
well-being and longevity. 

Founder Grace has seen 
REACH grow from aone-man, 
home-based operation to an 
agency covering the whole of 
the UK. with 14 workers plac- 
ing 500 retired executives 
annually. Of his. own retire- 
ment, he says that after a 
breather he may apply to 
BEACH... “ff they'll have me." 


■ REACH; 89 Southwark 
Street, London SE1 OHD. Tel: 
01-9280452. 


■ The Business Network, 18 
Well Walk, London NWS JLD. 
Tek 01-4385000. 


IT MUST BE TIME 
FOR THE 

ALFRED DUNHILL 

SALE. 





WEDNESDAY, JANUARY 3RD - SATURDAY, JANUARY Z7TH. 
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Rolling back tha yuan 
and «U1I looking good; 
from tall, ‘Sean Connery, 
V anww llw l grm , : 
Gregory Peck, French 

actress Catherine 

Deneuve, designer Hardy 
Andes, Jackie Onaesis 




Don’t let the wrinkles rankle 


N OBODY is wooing the citizens 
of the Third Age more ardently 
than those who rtrntbe cos* 
metic companies. For thenr it 
promises to be a bonanza on a par with 
the great Catifomian Gold Rush, lor of all 
the requirements for ^arfranqml and con- 
tented middle-age reasonable looks and. 
health are probably the most pressing. - - 
For several years the race has been on: 
among the beauty houses to find groupsof 
products that can really tackle the- prob- 
lem of seeing aVtn. There are those : fa 
dwindling band) who think that this is all 
unduly frivolous and that we. should start 
worrying. about real things — like the 
depletion of the ozone layer. But the rest 
of us, wh o can encompass worry about our : 
skins AS WELL as the ozone layer, have. 
an impressive supporter in the guru, of 
dermatology. Dr Albert mi gman, of the 
University of Pennsylvania School afMedi ; 
cine, who once told me that in his view: 
worrying about ageing skin was perfectly 
legitimate. “The. wrinkle,” he said, “is a 
goddam sexuxis disease - it; causes 'mere . 
anguish than heart disease.” And, what’s 
more ttaffUctsinanas well as women. 

Research into products to stave cfLdam- 
A gw to the has b een going on for 
years, and ever since La Prairie brought 
out the first of the cellular renewal creams 
same 13 years: ago beauty, counters; have 
been groaning under the weight of prod* 
acts claiming to help keep vri&kles at bay. 

At the moment some of the most intm- ' 
sxve research is going on in Japaiv which . 
has one of the largest ageing populations, 
in the world. In 1965 some 103 per cent of 
Japanese-, were over the age of 65 and -by ; 
1995 this figure will 'proba&hCJbe up.fojtf 
p^r r7 cent» ,wWch ^xordinir jo UNtfeflni-- 


' Age shall not wither you — if you keep a sense of inner contentment , says Lucia van der Post 


,'tions turns it from an' “ageing society” 

• tntn an "ageing nation.” Japan ha«, there- 
fore, become the hot, living laboratory, 
watched with fascination by the rest of the 
world. ■ ■ 

- Shiseido, Japan's leading cosmetic cora- 
-■ 'pony, is currently devoting a vast propor- 
tion of its. research resources to the prob- 
lems of ageing. It. seems that Japanese 
. women, look, on the inevitability of the 
process with great pessimism and even 
less tranquillity than we muster in the 
West In Britain woman in' their 20a are 
the high-spenders at Cosmetic counters 
with expenditure toiling off «r they get 
older, nwtfi onm. tiwy flrp over 50 it fens to 
half of what they spent in their youth. In 
Japan the rever s e is true - expenditure 
on akin care : and cosmetics goes up 

- steadily with age . so that in nrirtdiehage . 

phenomenal SUmS Of mop A y rhnmgw lumifa 

at the beauty counter. 

- Shiseido, however, -ia approaching the 
matter on many fronts. It doesn't fed that 
the total answer is cver likely to reside in 

. a pot of .cream. Ageing, if we are lady, 

7 happensto ns all - if s how we deal with 
it that matters. Dr -Ozawa, head of 
research & development, believes anfentiy 
that no-one should strive neurotically to 
keep ageing at bay. Ageing gracefully, 
accepting It, greeting it as one of life’s 
many phases, is. vital .to his philosophy 
and that of the company. Help in g middle* 
aged nwn and women to took Him teenag- 
ers is NOT the aim. ' 

■ This need not, -however, mean that we 
shouldn’t try to look and fed as good as 
we- can. .TO this end the company has 
moved from' dealing primarily with prod- 
ucts to looking wt complete life-styles. 
Shisefato: CafiS. all :tfafa "rpspar rh Ititn Wpn- 


ness," and Hm Wellness concept is filtering 
into many aspects of the company. ■ 

It has led to Wellness dubs, a sort of 
combination of fowl Hi mui clubs 

but offering the full isamut of Eastern and 
Western therapies, from massage and 
Shiatsu to whirlpool baths, facials and aer- 
obics. The company reckons that it is 
streets ahead of the rest of the world in 

atrasg managwmwn^ and all tha Wallnnaa 

chibs are teamed to deal with it. 

Almost all the main beauty counters in 
Japan offer what they call Wellbeing 
advice - which takes in things such as 
nutrition, stress, and exercise as well as 


skin-care product in 1989. At £36 a pot you 
are meant to use it twice a day. 

Once upon a time it wasn’t . .. . well, 
manly for a chap to worry about his age. 
These days, however, beauty companies 
report that chaps not only worry almost as 
much as women but also that men age 
differently, usually much more suddenly 
and therefore (for them) more worryingly. 
At Aramis, a leading company in the field 
of mascuHro grooming (as the subject is 
euphemistically referred to in these cir- 
cles), they tell me that more and more of 
their customers are 30- and 40-year-olds 
who have been taking care of their skin 


‘Those women whose company she now seems to prize . . . those . . .those. . .The 
phrase pops into Ms head that very instant; social X-rays. . .they keep themselves 
so thm, they look like X-ray pictures. . \ you can see lamplight through their 
bones. . .while they’re chatting about interiors and landscape gardening . . .and 
encasing their scrawny shanks in metallic Lycra tubular tights for their Sports 
Training classes. . .and it hasn’t helped any, has it!. . .See how drawn her face 
and neck look 9 The Bonfire of the Vanities by Tom Wolfe 


which pot of cream to put on the face at 
night. Shiseido believes that the way to 
happy and graceful old age is to lead as 
whole and sensible and stress-free a life as 
possible, taking excellent care of tbe skin, 
cu ltivatin g inner tranquillity and exercis- 
ing body as well as mind. 

This doesn’t, of course, put it off devel- 
oping products as well. In the pipeline is 
oneto deal with freckles and ageing spots, 
but top of the pops so far is “Bio perfor- 
mance,” an age-revitalising cream devel- 
oped primarily for Western markets, 
which was awarded, the Marie Claire 
(France) ”Prix d’ExceUence” for best new 


but are now just beginning to notice signs 
of ageing. 

One of the company’s most successful 
products is a hair- thinning supplement 
(£50 for three months’ supply) called 
Nutriplexx, which is a nutrient-based 
product that encourages the hair the user 
already has to stay an the head longer. No 
hormones are involved and it can be used 
without the supervision of a doctor. 

Another recent Aramis product which 
has proved phenomenally successful with 
men Is the Anti-Ageing Supplement, an 
oil-free serum for the skin which is 
designed to counter the damage caused by 


stress, ageing and the environment. 
Understanding how it works does mean 
grappling with a whole new vocabulary - 
free-radicals, we have to learn, are tbe 
baddies: they cause the damage which 
comes from the sun, stress, poor air, poor 
circulation and lack of proper nutrition. 
The success of the Anti-Ageing supple- 
ment seems based on its special cocktail of 
four free-radical “scavengers,” which 
attacks the bad, bad free-radicals. 

In the spring Aramis promise more com- 
fort in the shape of Eyelift Undereye 
Relief. Whereas men seem to mind much 
less about wrinkles then women they do 
seem to mind about dark circles and bags. 
Eyelift Undereye Relief is a gel formed 
from botanical extracts which is designed 
to increase microcirculation in the area 
Without ranging irritation or biflatTimatinn 
(the chief hazards of eye products). It 
comes in a handy travel tube. 

The daily shave, it seems, is another 
baddie. Each day a razor blade strips off 
three full layers of skin, which in turns 
triggers the immune system and the free- 
radical production which causes ageing. 
That’s why many men will look almost 
ageless until about 35 to 37, when all of a 
sudden the skin in the jowl area will drop. 
Panic not, help is at hand - the Tri-Gel 
Shave Formula will reduce the trauma to 
the skip and thus the process of ageing. 

Inextricably tied up with looking good is 
feeling good, and here I believe that Shis- 
eido has the right approach. Keeping 
healthy is not, clearly, entirely within 
erne’s own control- bad luck, poor genes, 
rotten environment all play a role. How- 
ever, as more of us live longer and longer 
more and more help is at hand. From 
fitness clubs to Royal jelly, any thing that 


helps people fed well for longer seems to 
me worth a by. 

An hour’s exercise a day is probably a 
better beauty treatment than any cream. 
The human body is not designed for inac- 
tivity and it seems clear that those who 
exercise regularly suffer less depression, 
feel more optimistic and look better than 
those who don't The best advice I can 
offer on this front is to try and find some 
form of regular exercise that you really 
enjoy - the chances of keeping up cycling 
in lonely seclusion in the garage are poor, 
whereas tennis, swimming, dancing, 
squash or anything else that involves 
friends and fun is much more likely to 
endure. 

My final thought on the matter is that 
the thing to aim for above all is a sense of 
proportion. While I believe ardently that it 
is worth taking care and trouble to look 
and feel good, this sense of proportion is 
essential. There is hardly a more pathetic 
sight than a woman who is unable to 
accept her age, who has lost all sense of 
herself, who believes that beauty resides 
solely in youthfulness, who tries desper- 
ately to be something which she is not. It 
isn’t honest, it isn’t brave, it isn’t interest 
mg. In my experience the most attractive 
people are those who are at ease with who 
and what they are. The French have a 
phrase for it: Men darns sa peau. 

1 am comforted by a (true) story of my 
husband returning from a dinner to which 
I had been unable to go. There he had met 
the most beautiful, desirable and fascinat- 
ing of women. He waxed on about her 
charms at length - and it wasn’t until a 
few days later that I learnt that she was in 
her late 70s. Her age had been tbe least 
important thing about her. 


W AY &ACK in the 
late *S0sBasD was 
ahigh-flyer. Up at 
Magdalen he was 
the- glamorous one, the sophis- 
ticated one, all waistcoats and 
epigrams, so nobody was the 
least surprised when he got a 
First and became President of 
the Utdon and then went on to 
land one of those sought-after 
jobs in the BBC. where he 
steadily cflmhad the corporate 
ladder, although -inexplicably 
never quite making the top 
slots. . 

George, way back then, was 
- not to put too fine a paint an 
it - a little lucky to make it to 1 
Magdalen, but after all it. had 
been his father’s college a nd 
HIS father’s before that, so it 


would have been a bad show if 
they’d turned him d o wn. 

He didn’t malm mngh of a 
when up but he was gen- 
erally considered to be a jolly 
good sort He rowed for the col- 
lege and left mightily relieved 
to have made a 2*2. His career 
dld look to be samething of a 
problem for a while, but In the 
nick of time somebody his 
father knew in the City 
suggested- that he might find 
him so meth ing in his, stock- 
broking firm. - 

For a while Basil and George 
kept up what was really little 
more than a vague acquain- 
tanceship. Basil gave rather 
dashing parties In his flat In 
Hampstead - lots of red wine 
and lasagne, racy talk, pretty 


Basil, meet George . . . 

Lucia van der Post on those who make it — and those who don’t 


“A SALE MISS -: - - 

CORBISHLY?” 

spluttered the 

Chairman .VV; * 1 

‘THIS IS BECOSIING^^^ 
AHABITr 

••••; o v : <s> - <?> . - . 

Half the board nearly woke up at tlw last monthly 
meeting when the Chairman thumped the table. Not just 
because young Catchpoll- swiped the last bourbon but 
because Miss Cdrfoisbiv mentioned another sale (only, 
the second since the Chairman joined the firm earlier 
this century). He finally ealmetl down and agreed but 
only because he’ll be away on a Nile cruise with 'you 
. know who*.. So from January 10th until 28th. < including 
Saturdays) he's allowed It* to offer 'the following. 

Peti i -Point Vvfillnvork Cushion '■ I'dTxl'ff' JBCT. £52 
Kashmir Chainsiitch Rug '6 r W4 r JtSUtf £115 

Peril- Point \eedteirork‘Aruin Uty m 6 r X.?’9V £62o 

Portuguese See^tcork t! Vepoteon'- 9*x6’ ' fi^Stf £933 

Chinese Neetltetcark ‘Empire' 9*X6 r '■ •'■ffOrtf £1200 

Chinese Meedkewortt iMtee tJes T 7&’XS* vJJOC £1950 
Tufted Rug 'Am + Crafts' r-Txfi'2* £24W £3223 

Machine Tufted Rag ‘ApoUo’ 7’ 70 * Xj 7* £32 j 

Vigo Carpet Gallery 

fi.4 \’ip» Street. London VI. TrltjAmit! 01-439WI1 1 

0 Opi*, Monday 40 Fritlav. QeOtna-dJopm j 

iattd Safvrdnyv tiurutf ike ^DOpm}* - V 


HACKETT 

CLOTHIERS 

SALE NOW ON 


A 5% DISCOUNT ON REDUCED MERCHANDISE WILL 
BE GIVEN TO ALL EXISTING AND NEW ACCOUNT 
CUSTOMERS FOR THE DURATION OFTHE SALE.' 

. . IJ^JOIWpiX8*Mt**0»SWS.IlMtaBBttLfiBdoi!KI, 

■ tSSPHONE: OL33X 3390 ' 


women and the sort of Cooes 
that hogged the airwaves and 
the screens. George’s parties, it 
had to he said (even by George) 
were, by contrast, rather dun. 
And so, -somehow, as they 
acquired the firings that people 
usually did - the wife, the 
children, the family bouse in 
London (Hampstead for Basil, 
Chelsea for George), the small 
cottage in the country (Wain 
for Basil, Kent for George) - 
ao they drifted apart 
Last year, at a summer party 
given by one.af the chaps who 
was up at the same time, they 
ran into each other again. 
Basil was, quite frankly, 
amazed There was old George, 
rather a duffer he’d always 
thought him, yet now he 
seemed so. . .well. . .so well 
set up. Not that George was 
boastful - goodness me no, 
much too well bred for that - 
but one couldn't help noticing 


To begin with, there was his 
car. Whereas he, Basil, had 
driven over in his rather bat- 
tered Volvo (60,000 miles on 
the clock), old George had 
turned up m a smooth-looking 
Jaguar. His wife was looking 
tbmMng — he couldn't put his 
finger on it, but aha hurt about 
her that indefinable air of 
gloss, as if she shopped every 
day at the sort at places he 
went to for Sophie's Christmas 
or birthday treats. Sophie, 
bless her, managed awfully 
well - her style was what you 
could call “naturaL” end die 
bought her cosmetics at The 
Body Shop and her clothes 
from Lanza Ashley. 

Of course, here they all were, 
-in their mid-50s, and they 
didn’t have any serious money 
worries. The schoolbilla 
(Whew!) were all paid, the 
mortgage infinitesimal, and 
thank God they'd bought that 
little place in the country 
when such tiring a could be bad 
for a song. But Sophie had 
never really gone back to work 
phw-p the children came (same* 
how wives didn’t then), and 
though ghvrp the children had 
flown the nest she had started 
a rather arty little gallery In an 
unfashionable part of North 
London it was more of a hobby 
anything else. He. Basil, 
bought his suits off-the-peg 
(Marks & Spencer mostly, with 
an fleoasfnnal extravagant sor- 
tie to Austin Reed or Simpson), 
whereas he’d lay a fiverto-one 
that George these days bough* 
his shirts in Jermyn Street and 
bin . mite in Savile Row. 

Of course, they were lucky 
with -the cottage in Wales, 



where they went for most holi- 
days except for what had 
become an a-mial date with 
friends who had a house in 
south-west France. Still, he 
didn’t quite know how he was 
going to afford a new roof on 
the London house, he had an 


nasty feeling there was some 
dry-rot lurking in the base- 
ment, and the whole place had 
a slightly tired air. Luckily, 
Sophie had always been nifty 
with a sewing machine and 
could always run up a new 
pair of curtains. It was also 


strange how every time his 
pension statements came 
round he found himself doing 
rather anxious little sums. 

They’d never been able to 
afford any fine furniture 
either, though when Sophie’s 
mother died they had inherited 
a few quite nice pieces, as well 
as (me or two quite pretty rugs. 
It wasn't that they were 
hard-up - it was more that, 
what with two houses and two 
cars to run and the endless 
hOls that kept coming in, there 
never seemed to be much left 
over. Whereas George . . . now 
George, it seemed, always had 
plenty left over. 

George had driven across 
from what by all accounts was 
a notable manor house in Glou- 
cestershire, long since 
exchanged for the three-bed- 
roomed cottage In Kent. The 
London pad these days was a 
two-bedrooxned flat in Chelsea, 
but August was spent in the 
villa in Tuscany and there was 
much talk of popping over to 
the flat in Megeve for long : 
weekends skiing in the winter 
season. And there seemed to be 
lots of little treats popping to 
places inbe tween times - 
shooting in Scotland, music in 
Salzburg, partying in Geneva, 
that sort of thing. 

George, it seemed, had stuck 
to his stockbrokmg. He might 
not have set the world on fire 
but he was dearly what could 
be called “a safe pair of 
hands.” Gradually he had 
climbed through the firm until 
he became a partner and, 
though the "70 s had brought 
him prosperity, it was Big 
Bang that made him rich, 
when he and bis partners sold 
out to one of the international 
banks looking to become com- 
plete houses. Though much too 
nice to gloat, George definitely 
had about him the air of some* 
body who had landed firmly in 
the butter. 

He couldn't help overhearing 
the wives chattering and for 
Sarah and George, it seems, 
life stretched gloriously ahead, 
filled with the prospect of lots 
of little projects. Last year it 
was a SmaUbone kitchen, the 
year before that several Czech 
& Speake bathrooms (two en- 
suite), but this year’s project 
was quite definitely an 
“Edwardian" conservatory. It 
would blend in perfectly with 
the stone and it would quite 
transform their breakfasts. 
Sarah was clearly also a little 
worried about all that rag- 
rolling. those swags and fes- 
toons that once had seemed so 
* right . . . now they looked just 


a little jaded, and she was won- 
dering which of the fashion- 
able decorators could give the 
manor bouse a minor (ace-lift 
with which to greet the *908. 

Holidays for George and 
Sarah loom large. Tuscany is 
beginning to seem a tittle 
tame. There was the Kenyan 
safari last year and the trip to 
Australia the year before, but 
now they are planning some- 
thing really big - a month 
dawdling round tbe South Seas 
in a schooner seems to have 
just the right ring about it 
Sarah, it seems, shops a lot 
and is addicted to designer 
names. Fran Chanel she goes 
to Valentino, from Valentino to 
St Laurent For lunching at 
the Caprice she'd choose 
Armani or something from 
South Motion Street whereas 
for balls. Ascot or a celebratory 
lunch at the Ritz Caroline 
Charles is simply perfect 
Then, of course, there's shop- 
ping for the house. George has 
got awfully fond of Victorian 
water-colours and if ever she 
wants to please him she drops 
in at Sotheby’s to see what 


they've got coming up. George 
and Sarah discovered Sothe- 
by's in a big way when they 
first started to realise that they 
woe . . .well, rich. Gradually 
the early married buys - the 
Sanderson prints, the Jonelle 
carpeting, the furniture from 
Peter Jones - were eased out; 
the walnut tallboys, the marble 
Renaissance table, the gilded 
mirrors edged in. 

When she isn't shopping she 
is planning treats. There’s 
Ascot and who to invite to the 
box that George always takes. 
There are shooting weekends 
to plan and fierce games of ten- 
nis on the En-Tout-Cas all- 
weather surface to set in train. 
There’s Glyndebourne and 
posh picnics to arrange. Then 
there is their 30th wedding 
anniversary coming up, with 
marquees and caterers much 
on their mind. Oh, but isn’t life 
hectic. . .such a whirl, so 
much to do. 

“Bye, B asil, bye-bye Sophie," 
they cry, as Basil and Sophie 
head for the battered Volvo. 
“You must come and stay with 
us in Tuscany some time ...” 
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James Bredin on the growing 
market for over-50 s travellers 



HERE WAS A time, 
not so long ago. -when 
only the rich could 
say that they bad 
been to places such as 
Samarkand or Cuzco, Aswan, 
Islamabad or Manaus. On a 
recent holiday in Andalucia I 
met people who have been to 
all or them. 

I also met two delightful 
women of a certain age who 
have enjoyed holidays in every 
European country except two 
(Poland and Finland). “We've 
also spent an hour in Asia and 
an hour in Africa." one of them 
told me. “And we weren’t 
greatly taken with either - 
were we. dear?" 

We were all on a holiday 
organised by Saga Holidays, 
the firm that specialises in 
holidays for the over-tjOs. With 
Saga, nobody is old. You can 
be retired, experienced, 
mature, even worldly- wise, 
but not old. 

To save you the bother of 
filling in another form your 
insurance is included in the 
advertised cost of holidays 
abroad and you may telephone 
the company's offices in 
Folkestone, Kent, free of 
charge from anywhere in 
Britain to book a holiday or 
check whether you will need a 
visa or an inoculation. 

Free telephone calls are 
typical of the way that Saga 
does business. A few years ago 
it decided to do without 
scattered agents and to 
concentrate all booking 
arrangements at its Folkestone 
headquarters. This meant that 
the company could appoint its 
own sales staff, train them and 
make sure they operated to 
Saga's standards. 

It was Sidney De Haan who 
in 1950 first started offering 
holidays for retired people, 
aimin g to fill the 36 rooms of 
his Folkestone hotel in the 
off-peak season. His son Roger 
is now chairman and chief 
executive of Saga and the 
company offers off-peak 
holidays in Spain and Jordan. 
Kenya and Russia, the Andes 
and the Himalayas, the US and 
China. 

The over-60s are now a much 
sought after part of the travel 


market, partly because their 
horizons are widening and 
their disposable incomes 
growing. Usually they have 
paid off their mortgages and 
their children are 
self-supporting. They are ready 
to enjoy themselves and have 
money to spend on travel. 
They have time to make 
comparisons and they know 
that what they get is what they 
pay for. 

More than 3m people in 
Britain aged over 60 are on 
Saga's m ailin g list. 650,000 
copies of the Saga Magazines 
are distributed monthly; 
earlier this year it began to sell 
at W.H. Smith's. In a recent 
issue of the magazine I counted 
15 different coupons for 
various Saga services or 
brochures. 

The list is the envy of many 
other organisations, and not 
only of those in the travel 
trade. Many would like to be 
able to use it but De Haan 
knows exactly how valuable a 
database it is. He can offer 
advantageous rates for health, 
house, life and car insurance 
because it can be proved that 
the over-60s are more honest 
than the young and make 
fewer false claims. 

Saga’s own use of the list as 
a database has led to a major 
diversification. People on the 
list have been asking for 
advice on house buying. De 
Haan has now set up a new 
property division, has 
appointed Roger Arkell, an 
ex-director of Guardian 
Housing Association, as its 
managing director, and plans 
to invest £ 10 m in property 
development in the next two 
years. Negotiations for sites on 
which to build retirement 
homes are well advanced in 
Newcastle, Birmingham and 
Maidstone. 

Another indication of how 
the future is likely to develop 
is the setting up of 
Renaissance Tours, a separate 
division within, the group. 
Renaissance is moving into a 
market segment occupied by 
such as Swan Hellenic and 
Serenissima. For the first time, 
tours will not be restricted to 
the over-60s but will be 
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The view aft aboard Norwegian Caribbean Line's Sovereign of the Sees. But cruising represents only one option for fee increasingly adventurous over-SOs 

brochure. Saga has introduced 


Gfcrn Genin 


available to anyone over IS. 

An advisory board includes 
Sir Hugh Casson, Lord SL John 
of Fawsley and Magnus 
Magnusson. Each tour will be 
accompanied by one of 42 
appropriately qualified guest 
lecturers. 

Subjects and locations range 
from Hardy's Wessex to the 
Maya and Aztec of Mexico, 
from painting in Kashmir to 
wildlife in Kenya, from ballet 
in Leningrad to national paries 
in the US. 

Saga has always been a 
family-run business, and more 
than 50 per cent of the shares 
are still owned by the family. 
When they need to. however, 
the De Haans don’t hesitate to 
recruit from outside. It has 
been policy for some time to 
bring in a regular number of 
graduate management 
trainees. Zt says a lot for the 
family that two trainees have 
worked their way through to 
seats on the main board. 


■ Michael Thompson- Noel 
writes: The significance of 
changing demographics and 
market influences are thing s 
that all major travel 
companies are alert to. For 
example, Dendy Barker, 
marketing manager of Silk 
Cut Travel says that over the 
past 12 months older 
travellers have become even 
more important to travel 
operators than formerly. 

“Our main market is 25- to 
34-year-olds, our second 
biggest segment the over-455. 
In the past year, middle-aged 
people with children and 
mortgages have been hit by 
higher interest rates, but 
many older people have 
actually benefited from the 
rise in rates. The over-45s go 
anywhere and do anything. 
They are most intrepid, and 
are possibly the most 
interesting group of people to 
deal with." 

In its 1900 Travellers World 


a range of long-distance tours, 
treks, safaris and other 
get-up-and-go holidays for its 
increasingly adventurous 
clients. “A reasonable level of 
fitness is required," says Saga. 
“They are best suited to people 
with an active rather than 
sedentary lifestyle-” 

Saga's 14-night Amazon 
cruise (prices from £3,249), for 
example, flies clients to 
Manaus where they will join 
the shallow-draft Society 
Explorer for a cruise into the 
Amazon headwaters. A second 
adventure holiday offers a 
14-night trek with sherpas in 
Nepal, staying in hotels, game 
lodges and under canvas. 
Prices from £1.549. 

Saga holidays are not 
available through travel 
agents. They have to be 
booked direct front Saga 
Holidays, Freepost, 
Folkestone, Kent CT20 1BR; 
tel (free) 08000-414-383. 





Angela Wimples worth strolls around Switzerland 


the 


ANDERSTEG, in 
Switzerland's Ber- 
nese Oberland, is the 
id of place where 
vicar stops the church 
clock from chiming during the 
night so that tourists can have 
a good sleep; where a farmer 
gives you a drink of milk 
straight and warm from one of 
his cows if you feel inclined to 
try it; and where an old lady in 
a souvenir shop will yodel for 
you if you ask her to. 

It is a village of some 950 
people that straggles 5 kms 
along its main street, with 
small shops and green-shut- 
tered hotels dotted between 
buttercup meadows. There is a 
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is on foot” 

TUSCANY. Walk across the Tuscan hills from Etruscan Volterra via 
San Gimignano, with its famous towers, to Medieval Siena. Nights at 
comfortable hotels in walled hill-top towns. Good food & wine. Luggage 
transported en route. £845. 

Similar trips in France. Spain. Portugal. Turkey & India. 


ALTERNATIVE 
TRAVEL GROUP 


Brochure from NTA winners: 
Alternative Travel Group (FD, 
1-3 George St, Oxford OX1 2AZ 


0865-251195 




Our 100 page full colour 1990/91 brochure 
offers a wide selection of first rate hotel based 
tours and sea voyages for those looking for a 
guided or independent holiday to ICELAND 
— as well as GREENLAND, SPITSBERGEN, 
SCANDINAVIA and CANADA. 




Arctic £xperience ltd. 

29 Nork Way. Ban stead, Surrey SM7 1 PB 


24 Hour line: 0737 362321 


ART*0F*TRAVEL== 

AFRICA, INDIA & THE HIMALAYAS 
The sights, smells, sounds wait for you . . . 

Use our experience to tailor-make your holiday. 

Art of Travel ■ 268 Lavender Hill • London SWI1 ILJ ■ Telephone 0] 73S Z038 


Thscany-a Magic Selection 


We have found for you a charming and unusual selection 
of small hotels and villas with pool in 
1 nC Ttascany, Umbria and Sardinia. 

MfltrtCOf 24 hr Brochure BotUac 

Italy 



Ms 


01 74t 1349 

TtaM«*te of TVndUdABTA 42111 ATOL 149 ft 


TUSCANY 

From Cottages to Castles 


For the very best ol Tuscany bigger than ever, our new 1990 brochure offers 
something for everyone. Even more country villas & apartments, mostly 
with swimming pool or lake. Sleep 2-12 + 

Ring now f or your free copy of our superb colour brochure. 
Telephone: 0822 26883 or write tec Tuscany House 3S1 Tonbridge Road, 
Maidstone. Kent. ME16 8NH 


THE FRENCH SELECTION ollars 100 superb 
ho lets and chateaux on me beaten track by 
terry and aeU drive 01-339 0634 


HIMALAYAN QUEST ipr spacUltal adventure 
halfdays In Nepal. WaJWnjj. ratting- lungie 
safari and mountain biking. Brochure (ram 
30 Hamilton Terrace- Leamington Spa. Tab 
0926 460335. 


FRANCE AND HEbQKM - hotel hoKdnya and 
snort breaks - by car from £98 - Inc. lerry. 
An year round. Throughout Prance Inc. 
provenea and Paris - French Expression - 
01-794 1480. 


PORTO SANTO NR RIAOBHA - Moat luxuri- 
ous vliu on the island: pool - 1 acres by 
B mile virgin sandy beach - sleeps 8 adults 
- from £300 OOfa* JnoL Flight Brochure. 
Tel 0052 021676 124 hn»|. 


See the NEW EUROPE next summer 

POLAND BEAUTIFUL TATRA MOUNTAINS £129 
HUNGARY LAKE BALATON REGION £ 1 39 

AUSTRIA MAYRHOFEN & ZILLER VALLEY £149 
HALT LIMONE, LAKE GARDA £189 

THEASOVI TODAY HOLIDAYS INCLUDE TRAVEL A HALF BCMJtO 

IPHONE fOR BROCHURE (24_HRS)_021 7_1 T_3 2ft 9_l 


o* KKTTHE COUPON ID NtW MJUfMUM ISavo. Jfl MCH STMH 90UHUU 0*1 JIB 
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MAXIMUM SKIING, MINIMUM 
TIME OFF WORKS 
2.3 & 4 day weekends In 
French and Swiss Alps using 
scheduled flights. We are the 
specialists. 

Telephone 0367 21636 


LUCIA 


CLUB ST LUCIA 

14 NTS from £908 inclusive of all 
meals, drinks, water sports, 
entertainment, sday boar trip etc. 

INTERLINE v 


TRAVEL 


CALL 0707 372888 
ABTA 86302 


TRAVEL 

CALL 0707 372886 
ABTA 86302 


from £439 inc free Sea World 
tkxs, free car hire, 
all British Airways flights. 
From £299 with VirEin Allan tid 

NTERLINE y y 


Anguilla 


THE MARINERS 


Luxury hotel, pertect beach 
location away from t 


the crowds 

further information 
tel 0707 372886 
_ for free brochure 

tNTERLINE y y 


VTRAVEL 

ABTA 86302 


ATOL 

2383 


The ultimate selection of quality French 
Properties In coastal and rural 
locations. Both large and small, many 
with private swimming pcofr 
Call for your brochure now, 

SFY Holidays Lid. 

Summer House. Heroes Road. 
Stanmertown. Oxford. 0X2 FPU 
FAX: 10885)310682 


0865 317331 


WE OFFER me II nest collection of Luxury 
Villas with private pools In me & of Franca 
- Including Christian Dior's magnificent 
chateau. All ara personally selected and 
inspected by us. La Premtero Quality Vil- 
las. (03483) 7871/74. 


Senvale International Travel 




Discounted Airfares 

* 


New York 

ZOO 

Toronto 

205 

J - Burgh 

470 

Frankfort 

65 

Caracus 

350 

Los Angeles 

356 

Karachi 

280 

Uma 

490 

Kuala Lumpa 

405 

Sydney 

670 

Dubai 

325 

Vancouver 

285 

Aukiand 

755 

Paha 

60 

Bogara 

410' 

San Fran 

318 

Delhi 

310 

Mexico 

400 

Singapore 

405 

Bangkok 

360 

Harare 

430 



Penh 

645 




Telephone 01-407 4072, Fax 01-403 1930 
Retail Agents for ATOL holder * 


LIVE 

THE 

DREAM! 


Dreams come true with 
Africa Bound. Magical 
safaris & beach holidays in; 

ZAMBIA, ZIMBABWE, 
BOTSWANA, MAURITIUS 
& KENYA 



Extraordinary holidays in 
out-of-the ordinary places 
from the leading specialist 
to Africa. Contact your 
focal travel agent or 
call us direct on: 

01-994 9560 


1mm 




MARRAKECH 28 April- 1 3 May 
JERUSALEM IP May-9 June 
CHARLESTON (UAA.) 

25 May-10 June 
Far d«mb miic/phone 
01-434 13$i 

CLASSIC TOTHS Dept FT 
bd Heme. 87 bpsiSt. 
London WIR 8LS 


■ ABTSSOMSI 


S Runner nataial Scorn, i lay in cur 
BuriMWie Moomh cotegssamd 
HMCfmulc* AndoLwai Kene>> Or 
combine y*ir vhd to ihi milage wife 
i coottol two centre hotdoy. 

I tedKM florin (24 Bn) M77 34791 
Iran l hrt Way lid. Haiwfl tail, 
toeqtwt. ton. BM M 


The best villas are in the Palmer and 
Parker blue book. Available in 
Algarve, Marbella, South of France, 
USA and Caribbean. Most have staff, 
all have private pools and none 
are cheap. 

Brochures (0494) 815413 

PALMER; 


Barker 

63 Grosvenar Street, Mayfair, London W1X QAJ 



ABTA 47134 


ATOL 164 


fast-flowing stream, a tiny 
church and a railway station 
with connections to a surpris- 
ing number of European 
towns. ' There is also Casi 
Platzer who, with his wife 
Huguette. runs the Victoria 
Hotel and who inces walking so 
much ..that he is happy, to 
accompany guests to his 
favourite places if they want a 
guide and he has free ttinr> 

We were on a four-day break 
for the “ lazily active. - “Not an 
activity holiday in the thrust- 
ing sense,” says Richard 
Hearn,, who runs Inn Travel 
from the graati Yorkshire vil- 
lage of Hehnsluy, "but gentle 
activity that emerges naturally 
out 'of the environment” In 
other words yon can do as lit- 
tle or as much as you want and 


ular up to the waterfall made 
immor tal by Sherlock Holmes’ 
life and death struggle with 
arch-villain Moriarty on the lit- 
tle bridge at the. top. Conan 
Doyle must have been 
delighted to have found such a' 
superb setting for the event, 
and the whole thing is com- 
memorated by a plaque at the 
bottom that reads in English: 
"Across tins dreadful cauldron 
occurred the culminating event 
in the career of Sherlock 
Holmes, the woddte greatest 
detective, when on May 4 1891 
he vanquished Professor Mor- 
iarty. the Napoleon of crime." 
The plaque was erected by the 
Norwegian Explorers of Mines- 
sota and the Sherlock Holmes 
Society of London, an. unlikely 
combination.- Holmes addicts 


the—costof specific activities - is Victorian ctothes make 4rjal- 


Real holidays in Spain! 

Discover the unspoilt beaches' of Costa die la Lax. Enjoy 
Castles, Palaces, Pandoras, villas, small 
hotels and Tailor-Made holidays. 

MhUMdntHadtat 

Spain #17« 4S» 



of Uteri Lid AMR 41111 ATOL MW 
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Amuouncing the opening of the newly rafobte tod 

ASTON COURT HOTEL 


Central London location and only a few minutes walk to. 
Olympia and Earls Court exhibition halls. 

All rooms have complete eosirite facilities. 

Satellite TV with teletext, mini bar, direct dial telephone, 
pressing facilities etc. Lift service to all floors ‘Residents 
only 1 bar, conservatory. Single rooms £42.50, Double Rooms 
£57.50. AD prices indude full English breakfast and VAT. 


Call or write for broc hure . . 

ASTON COURT HOTEL,. 

25/27 Matheson Road, Kensington Olympia 
London W14 8SN - 
Tel: 01-602 9954, Fax 01-371 1338, - 

Telex: 919208 ASTON G. 





FREE 106 j 


SHIRE 

ERSIDE 

of fresh, air 

Official Tourist 


QM4 707070 (24 fcora> 
write to Dept RE Yorkshire & 
Humberside Thtirin Board, 31Z 
Tfcioster Bond, York Y02 2HF 


LAKELAND walking 
holidays with local 

. GUIDE 

Ex cat tent lour and. High mountain 
gutrind waHring waafca. tbrouoftaut 
y*tf , Good lood Inc. wsgotei^ 
Ian. Cholcaa of accommodation. 
Country Hcntea Hotel or Town Guest 

Mou»a.Tranan^»*nrifrom araJtaL 

. - . ■ ■ iteteft i tma to 

. Mr, t. MvOuova, 'Brood aateT. ~ 

. Kaawtek. Cumbria CA12 4AN 

Tafc*78*7 7882* 


can be included in the price of 
the holiday. 

Kandersteg is an hour's 
drive from Bern and Casi 
Platzer, who speaks English 
fluently and who, with unusual 
Swiss informality, likes to be 
called by his first name, meets 
his guests at the airport Zt was 
May, with snow still on the 
mountain peaks, grass green in 
the valleys and bell-tinkling 
cows munching in fields thick 
with flowers. 

On our first afternoon we 
strolled "up . the village street 
and found Mr Tloati, one of 
Kandersteg’s six farmers. In 
his small, warm, beamed shed 
we watched him milk his cows, 
his milking stool with pointed 
stake tied firmly round his 
sturdy figure. His, prize cow, he 
told us, produces a record 22 
litres a day. Then he produced 
glasses and poured us some of 
file still warm, creamy mQk for 
the braver among us to try. It 
was delicious. 

Then it was on to Hans Sar- 
i's cool cellar for a cheese tast- 
ing. IBs mountain cheeses, a 
speciality of the region, are 
stored on wooden racks. They 
are made high in the moun- 
tains by fanners who live up 
there close to their cows dur- 
ing the summer months and it 
takes 100 litres of milk to make 
10 kg of cheese. Hans, who had 
learnt his English working as 
an instructor on dry ski slopes 
in Welwyn Garden City, Hert- 
fordshire, cut US paper-thin 
slices .that had the delicate fla- 
vour of mountain herbs. The 
cheeses !w£Q. keep for three or 
four years, or even longer. 
Sometimes one is put by when 
a child is bom and given to it 
' on its 20th birthday - 

“Switzerland' is a strange lit- 
tle country,” said 'Elsie McMa- 
hffl, a lively Swiss woman mar- 
ried to an Irishman and our 
guide at BaHenberg’s Open Air 
Museum of Rural Dwellings. 
"Within only a few miles you 
think you’re in a differ ent land 
because la n guage and houses 
are different"; At the museum 
you can see this. variety in 50 
farmhouses, some 400 years 
old, brought from- 17 cantons. 

. Threatened With.demolftion, 
they have hden dlsrmmtle d : and 
reconstructed In this large 
park. Yon can wander Ground- 
tiny bedrooms with' cupboard 
beds (people slept propped up 
by pillows). In one building 
smoking sausages hang.; from 
the high rafters,, while frmaTi, 
neat vegetable gardens grow 
• the - . 


grimage there every few years. 

It can take three or four 
• hours to drive by road from 
Kandersteg to Lotschental in 
the beautiful Gastem valley, 
but rt can be also be reached in 
.14 minutes -by travelling 
through a 79-year-old tunnel 
with your car on the train. 
Here in the villages, wooden 
houses and cow sheds perch on 
the steep slopes and gruesome 
carnival masks are sold in the 
shops and decorate the walls. 
,_-We. left the car at Fafler; at 
the end of- the valley, and 
walked along the bank of a 
milky-grey stream. Sheets of 
white crocuses that could be 
mistaken for the snow itself 
covered the grass; marmottes 
whistled in the clear air. 
Across a small lake, the snow 
lay rippled on the mountain- 
side like sand left by an outgo- 
ingtide. 

The great thing about walk- 
ing in Switzerland is that there 
always seems to be some red 
check-curtained restaurant to 
stop at for a hot chocolate or 
beer. That Sunday morning in 
the Gastem -valley there was 
the sound of music, too, as a 
blue-uniformed brass band 
came marching -through the 
village. 

We ware rowed around the 
Blue Lake by a «min ng *goudo- 
. Her,” swung in a chairlift up to 
. the mountain, lake at Oehs- 
cbeinsee, and on. our last night 
took a cable car 1,730 rocky 
metres up to Allmenalp for a 
fondue supper party at former 
Werner Reichen's small restau- 
rant. He showed us how he 
made his mountain cheese in a 
great copper cauldron and 
then, m the candle-lit, stone- 
floored room, he played his 
tong Alpenhorn on the terrace 
in the still grey evening light 
with nothing but the moun- 
tains around us. Later, over 
plate-size meringues and apple 
schnapps, he got out his accor- 
Sn 2 the “Ws was 

full of the music of old songs. 

■ IrmTravel offers Oeo holi- 

5ls£^ Ierste S- Vader fa 

flag there is a Swiss 
Ltfeand Crafts Weekend. Price 
MS** from 
Berne ^ transfer to 
to** three nights half board, 
tame tmd cheese tasting, farm 
cable lift. 

Periling demonstrations, 
OPft Air Museum and fondue. 

im^-AcOcBe holiday costs 
fiomn9 7 per person for four or 
more people (low season) to £246 
t/ F ee (togh season). 


^ correot plants for the Price covers four ?Sts dinner 

' an ^ breakfttst, local walking 


coal burner demonstrate their . map, air travel 


work and there , are woods with 

violets and wild sfrawberiaes 
to wander through, " picnic 
’areas with free yrood ijar'baibe-. 
cues and fountain drinking 
water, direct from mountain 
streams, , . 

On the way back we stopped 
Reichenbach Falls- 4o 
take the steep Victorian, fimit^ 


Wday guided waik wiihSeTT 
Pjatser. Both holidays are at 
the. four-star Victoria Hotel 
J£tnch_ hasja swimming pooL 
.tennis courts,^ two restaurants 
'ana. its own stretch of river for 
free trout fishing. More details 
Jtt.frnTntael, The OMsS- 
UOh, Belmsley YOS 5B2L tel: 
0i 39-71UL 
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can breed success 

writers — and a fable of old age 


LITERATURE is one of those 
tare professions where tteoefe . 
no need far any. regularpractt 
tioner ever- to retire, . save^ 
through sevoe mentalar phys- 
ical disability. Thejteal protest : 
sionals, like -'Somerset 
Maugham, - P.G. Wode house- 
and Graham’ Qreene.' con tigqe 
writing well into their 80s, long 
after there is shy financ ia l 
necessity for" "further. ' work,- 
Some- writer* -do retirerit^is" 
true: Simenon did, for examp l e, 
but after a, body: of published , 
novels far in excess of any of . 
his con te mpora ri es, 'pi- .. 

An interesting case isthafof 
Shakespeare, who 'eventually . 
retired from writing plays in 
London in order to return 
home to his grand Stratford 
house, ' New.' Place, as a land- 
owiffir. How did .he spend his - 
Third Age? Did he ever pop hp 
to London to look .in on his 
former theatrical cronies? Yes, 
apparently he did; but mainly 
he was involved in local affair s 
and litigation, such as an 
attempt to prevent some of the 
land in Stratford - being 
enclosed. r ' -.7 

What -would- Shakespeare 
have thought of those people 
who do not publish their first 
novel until they are turned 60? 
The most famous historical 
case of that is William de Mor- 
gan. the potter and stained 

glaaa nraf bman and ityfiriple of 

William Morris, who in 1906. at 
the age of 67, published his 
first novel, Joseph . Vance, and 
continued publishing fiction 
into his 80s. A hovel called The 
Old Man’s Youthi which he left 
unfinished, was completed and 
published in 1921 by his widow; 

When famous poets survive 
into old age they become insti- 
tutions:. see Jean. Cocteau of 
the AcadSmle Franpaise-, Sir 
Stephen Spender eulogising 
Browning in Westminster 
Abbey the other day; and Sena- 
tor W-B. Yeats, “a 60-year-old 
gmiling public maw " the guise 
in which he presented hinwrif 
in “Among Schoolchildren. " 
But, as Teats, pointed .oixt, 
behind fire public facade, the 
private heart continues to beat 
with a passion and ferocity 
that can present the elderly 
poet with. real problems: Hap- 


Herbert Read, JpaaShan SwtS and Dylan Thomas; authors who have penned memorable portraits of old age 


pily. Teats himself wrested 
magnificent poetry, out of 
them^ 

“What shall l do with this 
ctosurdtty- ' 

O. heart, O troubled heart - 
this caricature . 

Decrepit , age that has -been tied 
■ tome -. ■■ 

As to a dog’s tail?* ■: 

".“Had they deceived. us or 
deceived themselves, the qui- 
et-voiced elders?” asked T.S. 
Elio t. He went on Tto It 
clear what it was they -were 
supposed to have deceived us 
about, that old age is a of 
tranquillity and serenity. 

WeD. we know fiiat. it can 
become a time of great .physi- 
cal discomfort; and if we don't 
and we live that kmg “we shall 
flint out ” — as Larkin' put it in 
“The Old Fools." Larkin's hor- 
ror of physical deterioration 
was in contrast to the rebel- 
lious attitude to ageing of 
Dylan Thomas, who spoke 
approvingly ' of “savagely 
young King Lear,” mourned 
the death'in the Bntz bf a man 
"aged 100, - add advised his 
elderly: father to “Rage, rage 
against the dying of file fight.” 

It was an earlier Irish poet 
and satirist. Swift, who faded 
the problem of ' an old age 
which . has. been . prolonged 
indefinitely, a condition fiiat is 
rapidly becoming a real possi- 
bility. .The section describing 
the Struldbrugs or Immortals 
is .one. of the -hrfeflsst .in the 
wi idle of GuttmeTs Travels. and 
one df the most grimly memo-' 


Table. On heating of fids pecu- 
liar, species of humans who 
have been granted lon- 

gevity, Gulliver looks- forward 
to encountering “these rever- 
end sages... these superior 
beings” and proposes to apply 
their wisdom to “prevent that 
continual degeneracy of 
. Tinman nature so Justly com- 
plained of in all ages.” 

In the e v e nt , the Struldbrags 
prove to be “not. only opinion- 
's tive, peevish, covetous, 
morose, vain, talkative, but 
incapable of friendship and 
dead to an natural affection, 
which never descended below 
fhinr grandchildren.” He con- 
cludes: “They were the most 
mortifying sight I ever beheld, 
and the women more horrible 
than to© men.” 

A much more benign view of 
old age is to be found in The 
Green Child, the only novel 
published by the poet, art critic 
and thinker Sir Herbert Read, 
ft is a Swiftian fable about 
H um an society «nd its organi- 
sation published in 1935, which 
ft is good to see back in print 


Read’s hero is a Yorkshire 
schoolmaster who returns to 
his native village after 30 years 
in Tjitin America. homo, 
he meets a girl whose flesh has 

a m yctortnna greenish Hup rmn 

of the renowned Green Chil- 
dren, whom he remembers 
appearing in ti» village during- 
his youth. ' 

Oliver, or OHvero as he has 
come to be known, tells ha his . 


life story; how he worked his 
passage to Cadiz and was 
arrested and imprisoned for 
possessing a volume by Vol- 
taire; how he was mistakenly 
set free by revolutionaries who 

win ftp him thp matn participant 
in a coup to seize power in a 
small, agricultural country 
known as Roncador, first dis- 
covered by the Jesuits; how 
eventually Ohvero becomes the 
be nevol ent dictator of that 

Country, pwd ' nraft it rm p rinri . 

pies derived from the philoso- 
phers of the French enlighten- 
ment. After many years of 
successful rule In Roncador, 
Olivero, in order to be .able to 
return home peacefully to 
England, arranges for what 
eve r yon e takes to be bin assas- 
sination. 

All this is described in a lim- 
pidly clear prose of which 
Swift himself would not have 
been ashamed. Much of the 
programme implemented by 
Olivero after the coup has a 
curiously contemporary ring: 
“The province of Roncador is 
free and iwHppgndflTitr its gov- 
ernment is elective; its laws 
whaii be published by a popular 
assembly, and a dminister ed 
without fear or favour.” 

But it is in the last 40 pages 
of the novel that the most 
memorable passages occur. 
After they have talked under 
the light of the moon for a 
whole summer night, Olivero 
and the Green Child are 
sucked underground into a 
vast cavernous region, a huge 


grotto with naturally tiered 

Ip dg P S and n if hag rising Up tO 
the great arched roof. This is 
the country of the Green Peo- 
ple, and in Read’s pattern its 
represents Utopia against the 
historical possibility of pater- 
nalistic socialism outlined in 
the aarliar part of the novel 

In this society, where aes- 
thetically pure form is culti- 
vated and contemplated in 
lumps of crystal, old age is 
revered, and such government 
as exists is conducted by a tri- 
umvirate of sages. Life consists 
of a gradual progression from 
the lower region, around a vast 
pool where sensual appetites 
are sated, to the ledges above, 
areas of contemplation and 
meditation. What we now 
fhfnV of as the Third Age con- 
sists of small groups of friends 
jw mmH tint! ng tHp upper ledge 
discussing philosophical and 
scientific problems. 

The last stage of all in this 
life happens when one of these 
w a!iriwg - tfl Thing thinkers with- 
draws from the group to 
occupy a niche of his own in 
solitary contemplation. 

It is a dream of perfect order 
and contentment worked out 

ftl rharmlng l y Hwwum terms. 


Anthony Curtis, who has been 
in charge of the FT Books 
Page since 1970, will hand 
over as literary editor next 
week to J.D.F. Jones, and will 
become regular weekly 
book-reviewer. 


Romance in the 







m . 


AFTER THE defeat of the 
Jacobite rebellion of 1745, the 
Highlands of Scotland were 
defined as a region, of danger- 
ous lawlessness. By the early 
19th century, however, works 
such as Sir Walter ScottVT&e 
Lady of the Labe were ab|e to 
draw on a quite different image 
of the mountainous north as a 
strikingly, “romantic country,” 
inhabited by “a people whose 
ancient ma nn e r s and customs 
were 'peculiarly adapted to 
poetry.*" 

In e xamining tWa swift, dra- 
matic transformation, Peter 
Womack focuses an the themes 
named in his title: “Improve- 
ment* and "Romance." His 
analysis of the relation 
between the two is sufficiently 
lively and sophisticated to take 
the book far beyond a mere 
catalogueingof stereotypes. 

The 18th century impulse to 
“Improve” the Highlands 
required that they should ini- 
tially be defined not as an alien 
co untry but as a region at an 
earlier stage of development - 
than England and . Lowland 
Scotland. In labeihngthe High- 
lands as vestiges of an archaic 
civilisation, however, file , dis- 
course of Improvement inad- 
vertently accorded, them “the 
special, numinous value of rel- 
ics,” making it possible to sur- 
round them with a seductive 
aura of romance. . . 

Even in the early stages of 
the Highland myth, when Scot- 
tish mountain-dwellers were 


IMPROVEMENT AND 

.^ROMANCE; 

CONSTRUCTING THE 
MYTH OF THE 
V HIGHLANDS 
tiy Peter Womack 

Macmillan £2930, 21 1 pages 


presented as fools, rogues, beg- 
gars, and barbarians (“More 
like a Monkie. nor Hke Mars"). 
their ferocity and uncoutoness 
were associated with qualities 
which often attracted praise - 
SUCh 8S the social Manre and 
aexnal energy of 
the “r anting , roving laddie,” 
and fire “antique valour” of the 

Tiifinnffaiyn • vu Hrriflr , 

Later inteelSth ce n tury, a 
“pious and 'reactionary” revi- 
sion of tiris myth of Highland 
lawlessness allows the clans' 
Jacobttism to be presented as. 
the result not of rebelliousness 
but, oh the contrary, of loyalty 
to their prince: - a loyalty all 
the more commendable for its 
“glamorous: fertility.* 

The theme of romance 
jmgri mpasspa, toby the classifi- 
cation of northern Scotland as 
a domain postessed of a partic- 
ular power to writp tin* imagi- 
nation. and the visionary fac- 
ulty. The chapter on “ghosts” 
is concerned primarily , with 
the supposed Poems of Ossian. 
written in the 176Qs by James 


A n assemblage Iff Henry Moore or Barbara Hewpworth? No, they are the Caltanteh 
Slones on foe (sio of Lewis In the Outer Hebrides, tall slender pillars of gneiss, set 
on a ridge overlooking East Loch Roag. One of the Illustrations In Ann MacSween 
and Mick Sharp's informative Prehistoric Scotland (Batstord, £1445) 


Macphersan, but presented to 
the world as translations from 
a 3rd century Gaelic bard. 

. Womack emphasises the 
“oppressive" nature of both 
I m provement and Romance in 
maintaining toe Hi ghlands in 
their peripheral role, as “a 
domestic ’underdeveloped 
country,*” subordinated to the 
interests of southern, urban- 
ised, “commercial society.” 
The “quixotic unworldliness” 
so frequently ascribed to wild 
mountain clansmen is, he 


notes, a quality “which silently 
ratifies the superior rationality 
of what they resist” 

Improvement and Romance 
never aims at any great consis- 
tency of approach, but puts 
together a range of different 
kinds of analysis in an intelli- 
gent and stimulating manner . 
Occasionally - in the sections 
an the sublime and the pictur- 
esque, for example - Womack 
lapses into mere textbook-like 
diligence. 

More often, the reader is 


presented with a succession of 
illuminating observations and 
intuitions — such as the sug- 
gestion that hunting is able to 
assume such a prominent place 
within the myth of the High- 
lands in the 19th century by 
virtue of its ability to reconcile 
the security and banality of 
tourism with the Romantic fan- 
tasy of crossing into a remote, 
unfamiliar world. 

Chide Chard 


OLTAIRE WRITES: “J^tais d 
ondres, en iTSS quand Vaoen - 
ire de lajeune Elizabeth Can- 
mg fit umt de bruit ” 

Voltaire was not in London 
ten. Why did the case of the 
irl Smollett called . “an 
secure damsel of low degree" 
impel Voltaire to Be? Why did 
set Henry Fielding against 
le Lord Mayor, Sir Crisp Gas- 
jyne? And why. did it engen- 
*r a nine months’ prodigy of 
imphlets, articles and adver- 
sements in London? 

In The CajmmffSnigma, the 
te John Treheme teased the 
ingled yarn into traceable 
treads, and with tactful intei- 
gence uncovered the case’s 
isclnating inconsistencies. 
Lying bare unanswerable 
lestion&i . . 

The Canning case, a tnonu- 
ent to adversarial legal pro- 
jss. turns on two sets of 
j posing evidence involving 
lore than 70 witnesses. 

The details: on New Year’s 
ay 1753, Elizabeth Canning 
Lsappears while returning 
ame from her aunt: she reap- 



with truth 


pears cm January 29, hungry 
and half-clad, at her mother's 
house; she claims she has been 
abducted near Bethlehem Asy- 
lum in Moarfiebis,; nobbed and 
' imprisoned in JEnfield Wash; 
she delivers her story to the 
Justice at the Peace .for West- 
minster and Middlesex, Henry 
Fielding. 

Fielding believes her. Can- 
ning accuses Mary Squires 
(gypsy) and Susannah Wells 
(hou5eh(flder,;&ifiBld); Squires , 
is indicted and found guftty of 
abducting and robbing her of 
one- pair of stays aid tar shil- 
lings, and of keeping her at 
Wells's house for four weeks. 
During the trial, crowds throng 
the court and ^assault the 
defence witnesses; Wells is 
branded on the thumb. Squires 
sentenced to Beafh. But Sir 
Crisp Gascoyne: is struck by 
testimony fallowing , that 
Squires was not in London, but 


THE CANNING 
ENIGMA 

byJohoTrehenie 

Jonathan Cape £1195,164 pages . 


in Abbotsbury, Dorset, at the 
timg of the alleged assault 

Gascoyne amagges evidence 
v indicating Squires, who con- 
sequently receives a free royal 
pardon in May 1753. However, 
John Myles. Canning’s lawyer, 
travels west to round up the 
witnesses who identified 

Squires in Dorset, and in April 
1754 issues a writ of perjury 
against them. He then adver- 
tises for. and marshals. 27 wit- 
nesses to invalidate the Dorset 
evidence and to speak for Can- 
ning. 

But, simultaneously, Gas- 
coyne’s son, Bamber, and arri- 


viste defence attorney William 
Davy gather 41 witnesses to 
Show that Elizabeth f anning 
lied in court, and arraign her 
for perjury on April 29 1754. 

That trial lasted eight days, 
caused a public furor fit for the 
Mayor to read the riot act out- 
side the Old Bailey, and 
resulted In Canning’s deporta- 
tion to America, guilty of “wil- 
ful and corrupt perjury.” 

A slew of pamphlets had fil- 
led up the interim between 
May 1753, and April 1754, as 
medical opinion, moral dis- 
course and popular sensation 
vied for attention and profit 

Fielding wrote of the case 
"consisting of many strange 
Particulars, resembling rather 
a wild Dream than a real 
Fact” But his continued belief 
in C annin g occasioned a 
revenge on Fielding by the 
mountebank, scholar and play- 
wright Dr John Hill of the Coo- 


ent Garden Journal. 

Elizab eth Canning died aged 
40 in 1773, a quiet respectable 
member of New England soci- 
ety. Her noisy case coincided 
with the contemporary appe- 
tite and technological capacity 
for those pamphlets and adver- 
tisements which percolated 
through London coffee house 
society; with two lawyers, 
Davy and Myles, who knew the 
value of public opinion; and 
with serious rational concerns 
about the nature of truth. 

Johnson's friend Allan Ram- 
say, found it “no less than an 
enquiry into the nature of 
moral evidence, the axis upon 
which all human affairs turn.” 
But Voltaire, whose account 
flirts with truth, uses the case 
to indulge his prejudices about 
French legal process: “Heureu- 
sement en Angleterre aucun 
proas n’est secret, para que le 
ch&thnent des crimes est destine 
a Stre une instruction publique 
aux konanes, et non pas une 
vengeance particuliere.” 

Andrew St George 


Fiction 

Mason 

passes 

charm 

test 

SPENCE + LILA 
by Bobby Ann Mason 

Chaito A Wlndus £1195, 176 pages 

LOVE LIFE 
by Bobby Ann Mason 

Chaito & Windus £1295, 214 pages 


GRAVE ILLNESS is a 
wonderfully concentrating 
event: the threat of death 
breaks down the barriers of 
familial reticence and embar- 
rassment, and tendrils of 
attachment are allowed to 
flourish where previously they 
have been rigorously pruned 
by repression, shyness, selfish- 
ness, fear of mortality, pride. 

Bobby Ann Mason uses the 
compression of such an occur- 
rence as file perfect trigger for 
a novella, Spence. + Lila, 
which is both a love story and 
an examination of what keeps 
people alive and together. 

Spence and Lfla were child- 
hood sweethearts who eloped, 
had children (now dispersed), 
worked their farm lovingly 
amid hardship and the 
encroachments of urban 
sprawl and moral slippage. 
Now Lila has breast cancer, 
possible thrombosis: a breast 
is removed, further operations 
threaten. The daughters. Cat 
and Nancy, rally round with 
their new ways of looking at 
the world , new modes of 
organising the household in 
Lila's absence. 

Lila does not die; but the 
threat of her death has drawn 
the family together and has, 
most movingly, emphasised 
and released Spence’s know- 
ledge of his total love for her. 

This slight, but beautifully- 
judged novel could have been 
mawkish and sentimental, but 
Mason’s touch is so sure that 
it seems that she really is in 
pretty close communion with 
file way thing s are down in 
Kentucky. This is the way peo- 
ple behave: the apparently 
random reminiscences about 
shared experience around the 
sickbed, the way the family 
mores are stronger than any 
new-fangled ideas. 

One of the funniest and most 
touching episodes is ftp total 
freeze-out of toe well-meaning 
feminist social worker who 
issues standard letters to a M 
to the family: “The letters say 
things that you may be uncom- 
fortable saying, things you 
might be afraid to say, but 
they will explain your feelings 
at this delicate time when yon 
need emotional support.” The 
hiddpn ag enda throughout is 
that world where emotional 
support has been withdrawn, 
where old certainties are 
shaky, where slick intermedi- 
aries are needed to cope with 
emotional inevitabilities. 

This world moves to the 
foreground in Love Life, a col- 
lection at short stories which 
have already appeared in vari- 
ous American publications - 
happy the land which has out- 
lets for the short story. 

This is the area where 
Tammy Wynette is queen and 
Elvis is the ultimate reference: 
trailers, shopping malls, Big 
Macs and Cokes in motel bed- 
rooms, children asleep in the i 
back of the Chevy if grandma 1 
is out with the new boyfriend 
and can’t look after them. 

The women are adrift, know- 
ing that standing by your man 
is what it should, perhaps, be 
all about, but whose lives have 
somehow washed them along 
without their ever getting to 
grips with whafs happening 
to them. 

Each of these exemplary 
tales takes a moment when 
revelation, of a kind, almost 
breaks through the sludge of 
moral and emotional obtuse- 
ness and exhaustion. Signs 
beckon from the natural world 
of farm and work which Bobby 
Ann Mason always uses as the 
touchstone for a more com- 
plete reality. A woman sud- 
denly realises that her new 
wan is not toe gleaming stud 
she thought, but a tired, 
washed-up, second-rater as she 
looks at file photograph he’s 
had taken for his record 
sleeve. 

Another begins to realise 
sickness inside her danger- 
ously fantasist Vietnam vet- 
eran husband. In one of the 
most delicate stories a check- 
out girl tries to mourn the 
death of her secret lover, shoe 
store owner In the same shop- 
ping mall, killed in a traffic 
accident: enforced secrecy 
emphasises stunted feelings. 

In a recent interview, Bobby 
Ann Mason spoke of her fasci- 
nation with the language of 
her native Kentucky. Indeed, 
in this collection, a living ver- 
nacular is used with great art- 
istry to illuminate tee specif- 
ics of a changing world: the 
non seqnitnrs, the small 
change of small people clarify 
a clear vision of great wisdom. 
Charm is a dangerous com- 
modity in a writer, bnt Mason 
has it - and it Is not devalued. 

Mary Hope 


A woman in 
the world . . . 


...but ‘R.G.’ was no worldly 
woman, says Rachel Biltington 


RUMER GODDEN’S “Four 
Rooms” are 1) the physical, 2) 
the house of the mind, 3) the 
emotional, and 4) the spiritual 
This second part of her autobi- 
ography runs from 1945 to the 
present day, a record of a 
remarkable woman who turned 
to her husband after trium- 
phantly addressing tee Library 
of Congress and commented: “I 
don’t want to do this any 
more.” Forced to expand, she 
added simply, “I mean, it isn’t 
writing.” 

Rumer Godden has pub- 
lished 60 books, mostly adult 
children’s novels but also non- 
fiction and poetry. This large 
output has not been achieved 
from a settled existence, a desk 
with an unchang in g view. She 
was, indeed, lucky in her sec- 
ond husband, James Haynes - 
Dixon, who wooed her with 
parcels of coal in the bard days 
after the Second World War 
and continued to look after her 
until his death in 1973. But the 
events of her life, such as the 
night the large family home 
burned to the ground, or the 
travels back to India when 
Jean Renoir recreated her 
novel. The 
River , or to 
France, 
where A 
Greengage 
Summer was 
filmed, make 
her a woman 
in the world, 
although 
never 
worldly. 

This con- 
tinued story 
opens on the 
Liverpool 
docks as she 
returns to 
England with 
her two 
young daugh- 
ters, Jane 
and Paula. 

They have 
been in India 
for four 
years, on 
their own for 
two, and 

Rumer Godden has no wish to 
see her then husband again. 
They are in bad physical 
shape, but arrive at “Fa and 
Mam’s” house in the country 
to find not only the joys of the 
English countryside but also 
the fcind of letters from pub- 
lishers and agents of which a 
writer dreams. 

Novels have been sold for 
films - although the first. 
Enchantment, when seen, bears 
no resemblance to the original. 
Fugue in Time. This process is 
explained by her agent, as 
“like buying a bottle of wine, 
using only a spoonful and fill- 
ing up with sticky lemonade.” 
She doesn't think much better 
of the second. Black Narcissus, 
bnt it becomes a classic. 

Rumer Godden’s work is 
wanted, that is the message, 
and this happy state continues 
throughout her life. This does 
not mean there were not prob- 
lems. “R.G.” (as she was often 
referred to) had a shaky under- 
standing of income tax. 

James Haynes-Dixon initi- 
ated a more ordered existence. 
Nevertheless, the background 
of beautiful old houses, includ- 
ing the Old Hall in High gate, 
north London, (where Francis 
Bacon died), bought to watch 
over daughter Jane, who was 
going through a flighty period: 



Rumer Godden, author at The 
Greengage Summer, looks 
back over a lifetime of 
acclaimed literary work. 


A HOUSE WITH FOUR 
ROOMS: 

AUTOBIOGRAPHY 
VOLUME TWO 

by Rumer Godden 

Macmillan £12.95, 318 pages 


and Henry James's Lamb 
House in Rye, East Sussex, 
changes with bewildering 
rapidity. 

The modern female reader 
cannot help but be jealous of 
the equally fascinating array of 
nurses, housekeepers, cleaners 
and cooks who pass through 
the pages. Arlette from Bel- 
gium, who threw frying pans, 
seems to have been the worst. 
And Mrs Manders, who drew 
attention to a cabbage with 
“Look at the firmness and the 
colour! It still has the dew on 
it. it’s so fresh!” seems the 
most desirable. 

Rumer Godden has a passion 
for people and their foibles. It 
is typical that, invited to the 
dressing room of the great 
opera singer Renata Scotto, she 
describes the 
little boy who 
is sitting on 
the floor eat- 
ing a bouquet 
of carnations. 
She is also 
passionate 
about Pekin- 
eses, which 
she defines 
as “spirit,” - 
the outcome 
of love 
between a 
lioness and a 
butterfly. 
Naturally, 
she writes a 
book about 
them, unde- 
terred by a 
representa- 
tive of the 
People’s 
Republic of 
C hina , who, 
when 
approached 
for information, informed her 
that they bad no knowledge of 
“such luxurious parasites.” 

Pekinese are important 
throughout her life. Catholi- 
cism came later, the product of 
much thought and a meeting 
with Archbishop Roberts of 
Bombay, who summed up his 
own reasons for being a Catho- 
lic with the word “evidence” 
repeated twice. Soon her new 
belief is inspiring her writing, 
and she is spending months 
studying at Stanbrook Abbey, 
an enclosed order of Benedic- 
tine nuns. Sadly, this loses her 
No61 Coward's admiration. 

Writing is everything to 
Rumer Godden but is funda- 
mentally secret. Her handwrit- 
ing, she confides, is extremely 
small, because she doesn’t 
want it to be legible. Yet, 
unlike other “secret" writers, 
she seems to have had no prob- 
lem about surviving the criti- 
cal eye of publication. The 
world interests her and has 
always wooed her. An assign- 
ment such as writing the 
screenplay for the ballet film of 
The Tales of Beatrix Potter was 
taken on with astonished 
Enthusiasm. She is a woman 
who dares, a woman of experi- 
ence who mysteriously finds 
enough hours in the day to cre- 
ate a world of the imagination. 


More cauldron 
than argument 


WILLIAM ODDIE’S book takes 
for its text Dr Gareth Bennett’s 
Crockford Preface and consid- 
ers how the anonymous author 
was hounded to death, not so 
much by the press as by the 
liberal establishment within 
the Church itself. 

Oddie takes the reader 
through Bennett’s last days. It 
Is a sorry tale, unsettling in 
what it reveals about the 
machinations of the visible 
Church and its crude Eras dan- 
ism, the ways in which it apes 
the bad habits of the political 
world, plays the media game, 
and is so keen on the packag- 
ing and selling of its product 
that questions of truth have 
become hopelessly attenuated. 

Dr Robert Runde. the Arch- 
bishop of Canterbury, told Ben- 
nett that he “wanted articulate 
and presentable men" in the 
Church's high offices; Bennett 
said he would prefer men of 
principle. This exchange sum- 
marises the dilemma of Angli- 
cans who love the historic 
Church and are spiritually 
hurt by the direction in which 
the House of Bishops and the 
Lambeth Conference are guid- 
ing iL 

Did Bennett’s suicide invali- 
date the severe strictures of his 
Preface? Or does it remain a 
locus classicus, a pained, rigor- 
ous and angry statement of tra- 
ditionalism shared by both 
Evangelicals and Anglo-Catho- 
lics who are being edged out of 
their church? 

Oddie addresses some of the 
issues of the Preface and char- 
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Gareth Bennett and the 
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acterises the powerful forces 
against which Bennett tilted 
with such disastrous personal 
consequences. 

But I wish it were possible to 
recommend Oddie’s book. Writ- 
ten for the lay reader by a 
priest and journalist close to 
Bennett and the conservative 
rump of the Church, it includes 
much privileged information. 
But it is more a cauldron than 
an argument; the same exam- 
ples, the same phrases and rhe- 
torical lumps, keep seething to 
the surface and subsiding. The 
journalist wrings every drop of 
pathos out of Bennett's life and 
death. I wonder if Bennett 
would have approved of this 
approach. 

The English Church desper- 
ately needs a new Richard 
Hooker to define afresh the the 
English Polity, to deride the 
forces that seek to convert 
Anglicanism into a “liberal 
Protestant sect;” someone who, 
like Hooker, seeks to persuade 
not by polemic and anecdote 
but by patient, charitable and 
lucid argument. 

Michael Schmidt 
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Lessons to be learnt 
from the Met 


I N THE next few weeks Mr 
Jeremy Isaacs, general 
director of Covent Gar- 
den, most somehow find a 
solution to the £3m deficit 
which threatens to overwhelm 
the Royal Opera House, as well 
as settle the irritating dispute 
with his corps de ballet which 
has cost the beleaguered House 
over £80,000 in lost box office 
revenue. 

If he has time he must envy 
the apparent calm which 
engulfs a fellow 57 year old 
Britisher, Hugh Southern, who 
last autumn took over as gen- 
eral manager of the Metropoli- 
tan Opera in New York. The 
operating expenses at the Met 
last season, at $91.6m. were 
almost twice times those at 
Co vent Garden, but a minor 
dip into the endowment fund 
gave the Met a surplus of 
$168,000. Has Mr Southern any 
advice for Mr Isaacs? 

Well, for a start it helps to 
follow on from a tough prede- 
cessor. Bruce Crawford, a for- 
mer advertising executive, had 
been president of the Met since 
1984 and two years later added 
the job of general manager, 
which he gait last spring. In 
his time he eliminated an 

annual deficit Of mafnly 

by cutting part time staff by 
800, to 1,200; cancelling the IOSS 
making annual to nr, attracting 
new recording work; and, by 
concentrating on a more popu- 
lar repertoire, boosting box 
office revenue by raising audi- 
ences from 83 per cent to over 
91 per cent With the Met's 
vast 3,800 capacity, this is the 
most painless way of balancing 
the books. 

These are obvious changes, 
well within Jeremy Isaacs 
capabilities. What he would 
find more difficult is trans- 
forming the whole philosophi- 
cal basis on which Covent Gar- 
den is funded compared with 
the Met Last season the Royal 
Opera House received 44 per 
cent of its £35m revenue in the 
form of a grant from the Arts 
Council: in comparison the Met 
derived just $2 .4m in this way, 
around 3 per cent of its reve- 
nue. with $Ll4m coming from 


the National Endowment for 
the Arts, (formerly managed 
by Hugh Southern) and most of 
the minimal rest from New 
York City and State. 

But if the Met cannot look to 
public funding it has one over- 
whelming asset almost totally 
lacking from the British arts 
scene - the public, the hun- 
dreds of thousands of loyal 
supporters who give the Met 
cash. In all, contributions last 
season swelled the Mefs cof- 
fers by $34m, making them 
almost equivalent in impor- 
tance to the Arts Council grant 
for Covent Garden. Can such 
giving be transplanted across 
the Atlantic? 

Almost certainly not. Ameri- 
can subscribers can riain? their 
generosity back against their 
tax liabilities, and although 
this may not be the overriding 


anniversary this season and 
pipe Met productions to an 
audience of up to 7m, listening 
through 300 local radio sta- 
tions. Many of the $50 dona- 
tions come from these remote 
Sans, whose love of opera has 
been developed over the 
decades through this American 
Institution. For 1989-90 six tele- 
vision broadcasts have been 
added to the schedule, includ- 
ing Wagner's Ring. 

On top of this mass band of 
friends, the Met has perfected a 
caste system consisting of 
zings, reminiscent of Dante, in 
which supporters pass from 
Supporting Patron (a donation 
of $2,000 plus), to Sponsor 
Patron ($3,500 or more), to 
Benefactor Patron (upwards of 
$6,000) to the Presidents Circle 
($10,000 or more), to the dizzy 
heights, occupied by 70 odd 


As Covent Garden faces a £3m 
deficit, Antony Thorncroft looks at 
the philosophy behind the successful 
funding of the Metropolitan Opera 


force behind their charity, it is 
crucial. There is no sign of the 
Treasury opening a similar 
floodgate in the UK. In addi- 
tion there is an entrenched tra- 
dition of giving in the US, 
often linked to civic pride, 
which is completely absent 
here. 

But the driving force behind 
the Met’s ability to attract 
donations from a quarter of a 
million supporters each year 
could be developed in the UK. 
According to Marilyn Shapiro, 
the assistant manager who 
masterminds f und raising, the 
key to the Met's popularity, 
which Ear outstrips any other 
cultural institution in North 
America, is its out-reach pro- 
gramme to the country at 
large, built upon the regular 
Saturday afternoon radio opera 
broadcasts which are spon- 
sored, to an undisclosed but 
probably $5xn plus sum, by 
Texaco. 

These celebrate their 50th 


rich opera fanatics, who have 
pledged $100,000 over three 
years to the Met 

There are even more gener- 
ous backers, many of whom 
are foundations or charitable 
trusts, who give in excess of 
$250,000. culminating in Mrs 
Donald D. Harrington, an oil 
widow, who has pumped many 
millions of dollars into the Met 
over recent years. The interest 
from her munificent contribu- 
tion to the SlOOm centennial 
endowment fund has financed 
eight of the 28 productions in 
this year's repertory, including 
the new production of Zeffi- 
relli’s La traviata which 
opened the season. Since this 
very lavish show cost well over 
$2m to mount the generosity of 
Mrs Harrington is awesome. 

Marilyn Shapiro firmly dis- 
misses the argument that the 
Met is underpined by the snob- 
bish wives of the nouveaux 
riches desperate for social 
acceptance. Over two thirds of 


its supporters do not live in 
New York and she reckons the 
city is so large, cosmopolitan 
and democratic that there is no 
one cultural pinnacle. "Most of 
our friends are fanatics 
brought up on the radio broad- 
casts who are more passionate 
about opera than about schools 
or hospitals.” The opening gala 
might be a bit glitzy, but there 
are seats at the Met for SIS, 
and lots at $45, making it much 
cheaper than a Broadway 
musical Even the box seats at 
$105 compare well with Covent 
Garden. 

The Met has built up a loyal 
audience. Equally significant 
for Covent Garden must be the 
fact that 58 per cent of the 
Met's seats are sold on sub- 
scription. There are no dis- 
counts for the subscribers; just 
the certainty of seeing the pro- 
ductions featuring Pavarotti 
and Domingo as well as the 
increasingly prominent home 
grown stars like June Ander- 
son. 

It has been a policy at the 
Met, which Southern will ener- 
getically pursue, to field more 
American singers. Tim Met still 
attracts the stars, mainly 
because of the reputation of its 
artistic director James Levine 
(and its TV transmissions) but 
it refuses to pay exorbitant 
prices for them. Its top fee is 
$10,000 a performance, well 
below that of Covent Garden or 
the leading continental opera 
houses. (It is an under-trum- 
peted fact that the comparative 
fees of leading opera singers 
have fallen steadily. A century 
ago Patti was earning $10,000 a 
night at file Met These days 
the big voices dean up at con- 
certs and use the opera houses 
to maintain their reputations.) 

Marilyn Sharp acknowledges 
ruefully that addle the Ideal is 
to make the supporters of the 
Met feel like one big happy 
family, joining the gang 
through personal contact and 
love of opera, hard pressure 
sales techniques are increas- 
ingly employed to maintain the 
level of contributions. She 
deplores cold telephone caTk to 
prospective donors, but they 





The New York Met haa one o ve rwhe lm ing asaat om th«‘ ftAWr a toyil poiMe 


have become essential "Now It 
is more marketing than devel- 
opment, which is not so good 
psychologically." Other fund 
raising approaches which 
could be adopted by Covent 
Garden include an animal raf- 
fle, which raises $lm, and an 

wnphasii; qq "planned giving," 

a delicate euphemism for 
"please renumber us In your 
will” 

While the Met has perfected 
Lvate giving; it pays much 
attention than Covent Gar- 
den to corporate giving. It 
receives under $lm from this 
source (Covent Garden raises 
more from business). "We cant 
give the bang for the buck," 
says Marilyn Shapiro. "Compa- 
nies get more visibility in Lon- 
don than we ran promise them 
in New York.” An exception is 
Japanese corporations, that 
have been encouraged to form 
a supporters club which 
financed a tour by the Met to 
the Far East last year. 

But an opera house should 
be more than a successful busi- 
ness operation, and there has 
been criticism that the Met has 
solved its financial problems 
by going for a bland, unde- 
manding, diet of operatic clas- 
sics. Certainly there have been 


few new operas presented in 
recent seasons. But since the 
Met's economic crisis was 
prompted by a slump in audi- 
ences in the late 1970s and 
early 1980s when it tried to be 
more adventurous in its pro- 
gramming, such caution is 
understandable. It discovered 
that it could attract good audi- 
ences for the opening perfor- 
mances of avant-garde or little 
performed operas, but that 
when they reappeared in the 
repertoire the house was omi- 
nously empty. 

T he Met has one other 
advantage over Cov- 
ent Garden. Its rival. 
New York City 
has hit a crisis, with 
musicians playing havoc 
its season. In addition the 
NYCO has tried so resolutely 
to be populist, by flirting with 
stage musicals and operetta, 
and by being relentlessly 
tricksy In its productions of 
the classics, that some of its 
s u p p orters have become disil- 
lusioned. In contrast Covent 
Garden's rival, the English 
National Opera, has managed a 
successful ran of new produc- 
tions which when not admired 
by file critics have been contro- 
versially discussed. 



This season the Met is offto 
a flying start, with attendances 
reaching 97. per cent of capac- 
ity. Yet Hugh Southern has- to 
live with a personnel, problems 
beyond the experience off. Jer- 
emy Isaacs — the dominance of 
James Levine, who has been 
artistic director for 14 of his 20 
years at the Met, yfet'is still 
only 46. Levine has. traditioxi- 
aHy been the figure head. Be 
has kept tbe repertoire along 
traditional ' lines,' with a bias 
■for: German'', glassies as 

' against bel cantd operiei. He' fe. 
credited' with makiftg the M6t 
chorus and orchestra the best 
of any opera house, but also 
criticised for keeping rival con- 
ductors out of the pit. - 
Southern will have to work 
In the same direction as Levine 
and slowly infil trate his own 
priorities. He wants more 
American directors arid sing- 
ers; he would like the Met to 
perf or m more Handel; he wifi 
develop the television trans- 
missions and explore "pay as 
you view” video; and he wants 
above -all to make the-Met the 
voice for opera in the. US. Also 
he would nke to realise same 
of the-prcfjects talked about for 
years, such' as a "mini" Met 
There are links with the Brook- 


. -tyn Academy- of Music which 

- could form the basis of a pro- 
gramme of chamber operas. 
.And^-a sign of the new tinan- 

- ci&l jcoa^dence, tfre. Mbt' has 
..cranmtastoaed -two. net? operas, 

by Philip 

Wlth 224 virtually non stop 
performances every season the 
Met Is more of a production 
lffie than CaVent Garden, "It 
would be rash to say that all ■ 
were at the very highest level 
'• but the' general : quality is _ : 
■ ' htgh^ ' -sayrf - 'Southern. He 
•knowafimt theNewYork audi- 
ence -is’ ina&tcally sophisticated 
- audiences fall if second rate, 
or badty balanced, caste are 
fielded. /. 

. To emulate the Mefs finan- 
cial 'security would seem - 
that* Jeremy Isaacs iWIl have 1 to 
", fund raise . bn un , unprece- 
dented scale among the rich 
and, At the same time, a grow- 
ing hew generation; of opera 
lovers. In teemearittthft pnrrfd- '• 

- ing a . consistently high stan^V 
Sard of performance of .hiter- 

- eating .productions'' could raise 5 
. attendances af Coveht Garden 

' 'tyif ‘extra W 
would largely solve tee .eriftf-' 
vatixvz financial crisis Which 
\ hasplagued the. House for so 
many years,' ■* 


* 
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T HE EXPECTATION of a qui- 
etly prosperous year for the 
arts in 1990 has already 
proved a pious hope. It was 
always maintained, stridently at 
times, that if the arts were given 
enough money they would perform 
wonders. A pleasantly bemused Arts 
Council received £15m more than 
scheduled from the Arts Minister, Mr 
Richard Luce, in November and in 
total has £174.5m to distribute in 
1990-91. 

Immediately the Big Four - the 
RSC, the ENO, the Royal Opera House 
Covent Garden and the National 
Theatre, the favourite sons of the 
chairman of the Arts Council, Mr 
Peter Palumbo - received the full U 
per cent increases in their grants. 

But after that burst of generosity 
the Council has decided to use its 
extra money to flex its imagination - 
and its muscles. There is going to be 
no general across the board increase 
in grants: in fact for Kent Opera there 
was going to be no money at all after 
next November and it promptly com- 
mitted bail kari. The other 150 odd 
arts organisations that rely on the 
Council for support will receive some- 
thing, hut in its barrage of 1990-91 
grants released this week the Council 
reveals that it is not going for an easy 
life. Some arts groups are now con- 
templating stand-still subsidies or 
even cuts. The financial honeymoon 
is over. 


Council flexes its muscles 

Antony Thorncroft on the distribution to the arts of the extra £15m 


The theatre in Liverpool, for exam- 
ple, is in for. a bleak year, with a cut 
of 9 per cent, to £283,700, in the grant 
to the Merseyside Everyman, and of 7 
per cent to £527,300, for the Liverpool 
Playhouse - not because of any wor- 
ries about their artistic standards, but 
because the local authorities are felt 
by the Arts Council not to be pulling 
their weight in supporting the arts. 

In contrast the Bristol Old Vic 
receives an extra 18 per cent, at 
£500,000, since the local council here 
has promised to step up its aid (and 
the company also did well in a recent 
Council appraisal). In other cities, 
such as Southampton, Leeds and 
Plymouth, the local theatres have 
received more than the average 7 per 
cent uplift for drama companies 
because on the two key issues - qual- 
ity of performance and local authority 
c ommitm ent — the Arts Council is 
happy. 

In London the Royal Court gets 17 
per cent more in it 

that it has been hard done by in 
recent years while its output has been 
commendable: there should be no 
more fears for the future of the Thea- 


tre Upstairs. 

In . the main the Council is encour- 
aging the avant-garde, both in drama 
(Welfare State and Natural Theatre 
have done well) and dance, where 
there is a penchant for the black 
avant-garde. Two ethnic dance 
troupes, Kinetics of Social Harmony 
(KQSH) and Adzido, see their grants 
almost doubled while Northern Ballet, 
a company that has in the past 
aroused the axe chopping instincts of 
the Council, is on a frozen grant, 
although it might get more if it can 
convince the Council that it has imag- 
inative plana. 

In music the Arts Council is bang 
something of a tease. A number of 
groups, like tee London Smfonietta, 
the En glish Chamber Orchestra and 
the Haydn Mozart Society, are on fro- 
zen grants, or a minimal rise But the 
Council has promised teem more for 
special projects which dovetail with 
its ambitions for more interersting, 
better rehearsed, concerts. It is carrot 
and stick time. In contrast the pur- 
veyors of contemporary music, like 
tiie Huddersfield Contemporary Music 
Festival and the Society for the Pro- 


motion cf New Music, get substantial, 
uplifts. 

But the big arts stray of 1990 may 
not involve the demise of this orches- 
tra or that dance company, but 
instead question the future of tee 
Arts CoundL The Wilding Report, 
commissioned last year by Richard 
Luce, suggested that an additional 
£2m could be created fra- the arts if 
some of its bureaucracy was shed. 
Halving the Regional Arts Associa- 
tions to six could improve efficiency: 
at the time the Arts Council 
workforce could also be slimmed 
down. 

More to the point, the distribution 
of most grants to arts organisations 
might be channelled through the 
fewer but larger RAAs, reducing the 
number of clients directly funded by 
the Arts Council to nearer 2a IT this 
happened - and the Minister might 
well enforce the essentials of Wilding 
this year - the Council would soon 
become just a mouthpiece and lobby- 
ing force for the arts, it would then be 
in danger of losing its fending of the 
Big Four clients, which, along with 
the South B ank , consume around a 


quarter of its annual grant. They 
have, in the past, flirted with the 
option of bring financed directly by 
the Government. 

The Council delivers its. reply to 
Wilding next week. It is bring diplo- 
matic, welcoming most of the. recom- 
mendations, but is -prepared to fight 
. its- patctL: It would, happily; pass., art 
. some clients to the HAAs,Jrat would 
like a base of around 50, including 
major regional forces like Opera 
North and the Halle Orchestra, whose 
grants (over £2m in the case of Opera 
Norte) would consume an uncomfort- 
ably high proportion of any RAA’s 
budget It also believes that all grants 
should be jointly approved by it spe- 
cialist panels and the RAAs, hardly a 
bureaucratic saving. 

Mr Peter Palumbo, chairman of the 
Council, might be happy with a propa- 
ganda role, setting out long term 
objectives (such as planning an arts 
contribution to the' tnfllenninm cele-’ 
brations in 2000), concentrating on his 
personal initiatives, like the Endow- 
ment Fund for the arts, and involving 
the' Council in money making areas; 
Uke a television company, producing 


arts programmes for the new televi- 
sion channels; but the secretary gen- 
eral, Mr Luke Rittner, is' loathe to 
hand over all financial power to the 
RAAs. ft would be ironic if in twelve 
months time it was the Arts Council 
that was fighting for its life rather 
than oae of its sickly clients. 


Focus on the camera 


A S USUAL, the end of 
the holiday is as well 
spent in a major 
museum as in Cork 
Street The Victoria & Albert 
has had its troubles lately, but 
it is still one of the world's 
great treasure houses, to which 
a visit can never be a waste of 
time to anyone with eyes in bis 
haarii, and a mind, and a souL 
The present scandal and argu- 
ment centre only upon the con- 
sequences of decade upon 
decade of gross underfunding 
and neglect by successive gov- 
ernments, in whose care it lay, 
compounded by internal com- 
placency, inertia and division. 
Such questions at least are 
now being addressed, and we 
must hope that the 1990s will 
see them properly resolved. 

If the collections themselves 
are not enough, there are usu- 
ally several small exhibitions 
current, if not the major efforts 
of the past Three shows now 
on are typical (one of which, 
the Searigm Collection, wifi be 
reviewed by Susan Moore). The 
other two are both photogra- 
phy exhibitions to mark the 
medium's 150th anniversary, 
which is only right <Hm-p the 
Museum holds one of the 
nation’s principle collections of 
photography. 

Clementina, Lady Hawarden 
(until January 28) was one of 
those aristocratic amateurs, 
fortunate in the means and 
opportunity to pursue an inter- 
est, who were photography’s 
true pioneers. She took to pho- 
tography in tee mid 1850s, 
when her husband succeeded 
to the title and the family 
estates at Dundram in Tipper- 
ary. In 1859, the family 
returned to the house in 


Prince's Gardens, South Ken- 
sington, which was to be the 
setting for all her subsequent 
and by far the larger portion ctf 
her work. 

By the time of her death , at 
only 42, early in 1865, she had 
established a considerable pub- 
lic reputation, but after one 
memorial show later that year, 
her femily withdrew all her 
material and she was soon for- 
gotten. Only with her daugh- 
ter's presentation in 1940 to tee 
Museum of that family archive 
did the the process of retrieval 
begin. 

Even now she remains a 
shadowy figure, who left no 
certain image of herself. She 
knew Julia Margaret Cameron, 
whose reputation lasted and Is 
now secure, and whose work 
her own resembles in some 
respects. But while she stands 
her clear equal as an artist, she 
is quite distinct in her achieve- 
ment. There Is the same 
emphasis on the statuesque 
and significant pose, often set 
up in symbolic tableau, yet in 
Lady Hawarden’s work there is 
very little of the Tenn yeoman 
romanticism and sentiment of 
Mrs Cameron. 

The room at Prince's Gar- 
dens Is empty, the curtains 
swept back and light flooding 
in over the balcony. The mod- 
els, as often as not her daugh- 
ters Isabella or Clementina, sit 
or stand in the simplest of 
poses, half turned towards the 
camera, to catch a profile in 
the glass, or turned quite 
away, self absorbed. In tee 
clear light, the formal presence 
of the figure is all, the fell of 
the shawl and full sweep cf the 
crinoline turning all to sculp- 
ture. It is how things were that 


touches us across the century, 
for it is how things are: "Sweet 
day. so cool, so calm, so 
bright,” and these pretty girls 
caught In the sunshine in, even 
then, their old-fashioned, pan- 
tomine, dressing-up clothes. 

The other photography show 
(until March 18} is typical of 
Pirelli’s imaginative individual 
interventions. Chris Killip was 
invited to put together a folio 
of impressions of Pirelli’s tyre 
factory at Burton-an-Trent He 
asked only for unsupervised 
access for 24 hours, which he 
spent looking not so much at 
the process itself, nor the 
place, as at the men at work, 
inalienable individuals though 
caught up in the factory's 
relentless business. He has pro- 
duced a set of portraits that 
are at once anonymous, com- 
mon to us all, and monumen- 

WUUam Packer 



Untttted photograph by C l eme nti na, Lady Hawarden of her daughters taken ad 5 Princes Gardens 


Enescu celebrated at the Wigmore 


T HE MORE familiar 
"Georges Enesco” is, we 
learn, only a French 
version of the Romanian vio- 
linist-composer’s George 
Enescu’s proper name. (If I had 
a New Cmoe. Td look up the 
spelling p re fer red there: given 
its batty ways with Eastern 
names, it might be “Ayneska" 
or perhaps "Unesco.") At any 
rate, there is now a devoted 
George Enescu Society of tee 
United States Inc., and on 
Thursday it sponsored a recital 
by the violinist Sergiu 
Schwartz which included tee 
18-year-old Enescu’s Second 


Sonata, op. 6, for violin and 
piano. 

Like Schwartz himself, the 
Sonata was eminently worth 
hearing; indeed, it seems to be 
a kina of mischance - just 
what the Society hives to put 
right! - that this shapely, fas- 
cinating work hasn’t entered 
the repertoire. Many a good 
turn-of-the-centnry piece got 
lost, of course, in tee subse- 
quent anti-Roman tic shuffle. 
Young Enescu’s style was 
Romantic-adventurous but 
never inflated, strongly imbued 
with personality and also (one 
assumes) with Romanian char- 


actor, and the writing for both 
instruments is grateful, 
assured and effective. A record 
by the composer and Dinu 
Lipatti, which Includes the 
more unbuttoned and pyro- 
tenhr»<iH>T Third Sonata "dans 
Le style populaire ronmain" 
too, can rail be found. 

Here the idiomatic pianist 
was Lory WaEfisch, a founding 
member of the Society, and 
Schwartz’s dean authority and 
warmth were as appealing as 
his precisely imag ined colour- 
contrasts. The rest of the pro- 
gramme comprised an exuber- 
ant account of Bloch’s "Baal 


Shem" Suite (Schwartz is 
Israeli) and another of Ysaje’s 
third solo Sonata, tee demand- 
ing "Ballade," legendary In the 
trade and this time superbly 
expounded - not to mention 
Schumann and Bartdk. Not to 
.mention them, because they 
found the accompanist very ill 
at ease (fearfully reticent in 
the former’s -impassioned A 
minor- Sonata, and insecure in 
tee latter’s flamboyant First 
Rhapsody); ■ but EnescuT and ■ 
Ysajte were more than enough 
to justify tee evening. - 

David Murray 
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SOFTWARE-WISE we ars in 
dire straits this month: After’ - 
the Christmas deluge, nought : 
but a trickle of quality titles / - 
to begin the new year, more 
am 

ft is perhaps as wed since, 
hardware-wise. I am in even 
direr straits this month. Many 
of you.bave written tome over 

the years about the-tna chi ngr y ; 

Bow your VCRs rear up and - 
bite your fingers; how they 
munch your cassettes or Chew 
your tape-ribbons. Or how yottr 
TV screens, when switched' 
to the video develop 

knitting patterns, twitches or 

Winding glares. . •• * * .• . 

I want you to know teat you 
are not atone. What can you 
do about such problems? 
According to my experience, 

' far less than one would wish. 
The well-known firm at whose 
service centre my own 
hire-purchased. TV is now - 
gjgjg fcfo* Its umpteenth '.;' t ; 
examination — I will not faaww . 



it for fear of letting loose an 
expletive - has treated me : : 
to neariy three years of htekea 
appointments and poor serviced 


Its most endearing fruit is to 
number 

time no -one can be reached. 

Its second most endearing trait 
is to return your set wfthno * 
notice ettherof whenitfe "... 
coming or of what has been 
done. A service. report? A. 
kindly note assuring you that. 


all is well? Hope in y aln. ; \ * 
Rumbelows- there, I let 
the name slip; ah weh - is ' 
now holding my TV in ite 
indefinite custody, because- ■ 

I indicated that this time I did 

not want it returned without 

a letter reassuring me an twa -V 
simple points. One: tee tube 
is in go od condition. Two; th e 
picture is not emitting harmful : 
rays. Since the set arouses 
tve doubts on both scores 
adaches and eyestrain are - 
frequent in this household 
after watching the set for mbrtT 
than an hour), this seems a - 
reasonable request. - . ^ 

Is Rumbelows willing to *: 

" it? Of course not So . ■_ 
we are. X with a in»w 


li z'J: : . 

Y;tr tS ■' ' >*.- 

, ’■TTf i V ; IK-' - 

sv. >' ; : 

'• . •. • • 

Currently danctag across our ’ 

.* TV screens .with' its 
uronlise-them-anvtbiiifr 
:i contowrelals, escape without ’ 
;-a little first-hand (counter) ; 

, ; testimony from thieir clients. . .. 
Now: where wete we. Ah 
yes.Thenew videos. . Let us .. 
rattfe swiftly through this 
month’s treats. And please . 
remember teatlcbnunedd 
thfisetttlfesfrbmmy ' 
-large-screen- experience.not 
having been ame to see teem 
\ on the small. ‘ ? 

Things Change feCAl - 
Columbia). David Mamet’s 
scin tillating comedy of Mafia 
manners and mistaken 
identity, with Don Ameche 
-as a-shoeahizfer hi-jacked by 
tee Mob. 

- T** emquerar 
(Bravewodd). More everyone 
else’s feVourite foreign film 

cf 1969 than mine , but visually 
. spectacular in jts portrait of 
; r an emigrant feiher 'and. sm . 

hacking -out alife in I , 

: turn-bf-century Denmark. Max 

- Von Sydow superb' a* Dad. 

Betrayed (Warner). - 

. Knife-sharp thriller alfout 
■ racism from Costa<3avras^ (Z), 
with JFBI-person DebraWhiger 
sleuthing .through the-Deep 1 * . 
South 'after Tom (Ku Rimr . 

- • Rian) Berenger. 

The-Last Emperor, (RCA/ ! 

. '! fresco shd^ln. Pekmg’s - 

Forbidden City, (torgeous to \ 
-« watdi, though tee proMaoIst 
message comes through loud 
and resistible. 

- JBetitucku Fir fed Movie- 

. . (Enterta mip e nt In Vldeq).Late 
t and early fim from the . : 

- Zncker-Ab rahfl me team who. 
brought you Ai7phme. KFM r 

- thear debut script, is a --. - . 

faaturefUl of spoofsahd 
sketches directed by John, 
(trading Places) ZTft?- 


featuring crime, safe 
secs, baseball and h m_ The . 
Qh«m..Ttfuigfa?, As.aqonqs L ^ 
’getmy set back? 

Niget Andrews 


t# 


si 


quality even the inetaUar ^ 
agreed was appalling.. The !. 'T •* 
company with my sett And^ -^ - 
all because it refuses the / 
customer tee shnple service 
of assuring him teat Ws V„." 

mach i n ery lain good.- , ; - 
condition. 

1 am stiU way behindmany-' 
: .of you in your chrohfiaea af- * \ 
wok a mere novice in the ante 
of St Cathode Agonistes/feut Z-3, 
we cannot let these^ frinla gn - ' 
tiuracorded. And we certainly * 
cannot let firms like R**b*Pws. 


THROWAWAY 

YOUR 

GET-AWAY 

ij IN A ■ 
PORSCHE 


J 




*' v * 


- v.* »•. 



V 

- ?, 


Km.. i. 


/ 

/ 

/ 


Hands on Romeo 


A irant from Mm PwoofaMl Mrtit JWafar- 


Modern dance to the baroque 


M OZARTAND W- Violent 
Feinmee, Stravinsky and 
folk music, Indian music, ■* 
Schoenberg. John Adams . 
and Johann Sebastian Bacfr - .. Mai* 
Morris has. choreographed to all of 
these; and Ids m mimic and must- ' 

et Deeply musical, he seldom tries -to : 
create any period sense to his response 
to old music; and In this resoect. as in - 
' many, others, he is a thcrnrighty Amptf . . 
can artist His Dido (Purcell), though 
archaic, was hot baroque. His Brahms 
waltzes didn't whiff of loth-cehtory; 
Vienna. He ch M e wgi a p hs as If Purceu 
or Brahms or whoever was tumble out 
the stuff right now. lint this what the 
director Peter Senate is tryfafl} also to 
achieve in opera? Morris has collabo 
rated with SeDais on both Xe Nozztdi 
Figaro and Nixon bt'Chbna, Bathe is a 
far greater artistin works that are SB ., 
his own. .■ 

What music does he retumtomnstT 
Baroque; Last, season's two big pre- 
mieres were set to . English master 
scores - Handel’s L’AUegro, U Pm&T 
roso ed U Moderate and Purcdlk Dido 
and Aeneas, In late December, he 
brought to the ThfiAtre da la Magnate, 
Brussels a programme of chareoereffcy 
that he had made in America between 
1984 and *86, set to Bach, Vivaldi and . 
PergolesL The music was pleyedon 
original Instruments and to' tower, 
authentic keys, by the: Orchestra ^ of the 

Calleefnm Vn m i l it. Gh w it. Hnrnnfii mmrf - 

shaped by the firm, alert ccmducSngm 
Philippe Herreweghe: 

The soprano Jttitenne M«i sang .in. 
both Vivaldi’s Amor, hat vinto (FLV. 651) 
and Pergolesi’s Stator Mater. To call 
her America's Emma Kbkfay would be 
too crude, but she cultivates a similarly 
white sound, and simiutiy avoids . 

register or vibrato, this is not a style I . 
adore. Yet there was much: subtle, 
expressive singing — foam the brio of 
her Vivaldi to, in the Pargulesi, her soft, .. 
diminishing to softer, utterance of the. 
slow syllables of Thim emfalt splri- 
tum,” her way with.whidx has haun t ed 
me ever since. She ww j4toed-to$fo&£ 
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Mater by 'the American counter-tenor 
Drew. Mutter, who, though not always 
-.comfortable with the exposed vopal line 
here, is an eloquent artist. . . 
v The. athletic modern freshness of 
.Morris’s movement in this triple bill 
■ recalls two senior American dance mas- 
terpieces ■- Balanchine's Concerto Mor- 
occo and Paul Tutor's Esplanade (both 
to Bach). Noacriaenttfris; Morris’s his- 
torical sense is evidently acute. The 
-opening of his Bach work, Marble Batts, 
nods to both Concerto Morocco (the two 
vertical tines of the corps 4e ballet) and 
Esplanade (the H lac-and-ruat vests and 
shorts), And much of Marble Balls uses 
Concerto Barocco’a structure - the two 
soloists, the corns of 'eig ht . 

But, deliberately imnke Balanchine, 
Marble HaUs is eqitel-opportunffiescho- 


tbe virtuoso pursuit of sheer form. But, 
thank heavens, the sheer pleasure of 
Morris’s dance language keeps yon 
busy with sheer enjoyment A tot of it 
has a goofy, rough look. The stance is 
weighted, the legs turn in or out the 
arms make heavy gestures up and 
(town. Even in a step as formal as a 
relev6pass£, arms held en courome. the 
head that. the arms frame is r^iwri on 
one side. And so old steps become new. 

Love, You Bane Wan, to the Vivaldi 
cantata, is a male duet that Morris him- 
self and GuBlermo Resto danced at The 
Place in 1964. Five years on, Morris 
himself - aged 33 - is no longer in 
such radiant form, but he and Resto 
know better now. It seems, what this 
work says arid how. This, too, bril- 
liantly illustrates musical procedure - 


Choreographer Mark Morris makes the best 
possible use of the music . Alastmr Macaulay 
reviews his latest programme in Brussels 


reography" (one of the soloists is male, 

mof^S > Ma#s & v^£$V]tot mdses; 
certainly not androgynous. But it is 
..never based on the premise of an abso- 
lute male-female divide, the sexist 
prundse-wtiich classical ballet has often 
. made so profbondiHote, too,, that some 1 
of Monies , dancers are hhcfc unH that 
tbo femele aololst here is WI-and 
■strongly built, the medium-freight 
end slight — Tina Feblandt wnd . 
Sabado, both superb. 

. ' How disconcerting that all this is 
placed within a strictly formal organisa- 
tion. (*Tm a real s t ruc tu re queen,” Mor- 
ris once said to 9, Meet the Choreogra- 
pher session in London.) In Marble 
Balls you see baroque music’s delight 
to canon, ' cdtmterpoint, polyphony, 
solo-tottior concertoripteno structure. 
Y<m«e ft. • 

.. -So. yes. dance scholars could analyse 
Mb work one way as an object-lesson fo 
the modem dissolution of old cultural 
stereotype* another way a» to ffintfrato 


recitative, aria, da capo. You laugh at 
the deadpan melodramatic gestures 
used for such words as “abbandouata,” 
“in ognl vena,” “palpita," and the smart 
way in which Morris sets gesture to 
recitative, dance to aria, and shows the 
overlap between the two. 

You no sooner laugh, however, than 
you’re touched. The relish Morris finds 
-fa Ylyaldi’o^ rhetorical ffourinfres gets 
L under ydur akin; and the rich footwork 
and legwork of the dances has an 
ncfrr mnHing brio. One swifta of quick 
stogie turns, perfectly set to the words 
“in quests e m quell’ aftr* onda,” stays 
with me above all — the kind of step 
yon want to practise to private for ton. 

Lastly, the Pergolesi Stabat Mater - 
another to keep toe analysts busy. It is 
probably toe hardest work Morris has 
made to comprehend, especially at a 
first viewing, and its language, though 
studded with many glorious images, is 
not 90 consistently loveable as to many 
of his other works. And then, what is it 
saying? The choreography is for 12 


JON BON Jovi (whaU \: 
maUlfliw us name) and his * 
mates from New Jersey are 
just a load of softies. BSled 
as toe world's number one 
heavy metal band, and with 
record sales that am rumoured, 
to outstrip thereof U2, the 

quintet are about as 
threatening as a Barbara 
Cortland bero.Thelr We mbley 
concerts tins week owed more 
to Cary Gtotor than to toe real 
nasties of HM, the likes of 
A n th rax a n d M ep’foto i 
Bon Jovi, the man, cams 
on strong, promising that he 
was going to tato no prisoners, 
that he was after our souls, 
and dancing around with 

pfftnn^tuf fl jrf u jJhB Htiwg P J Went 

you Tyson, 1 want you JBrtnw^ 
but within an hour he was 

hands with the rest. of the . 

hapri. being nianrilfo about 
Berlfo, and virtually lickhw ' 

tlw aiiiilwy*. Thin ptapp’nn to . 

global tour is, after all. tolled 


ART OAURl«B$ 


as The Brotherhood. , 

Ihe songs, too, are basically 
romantic ballads dressed up 
as heavy rock, without the 
wirndleai threah of bSffiiy 
metaL They aye tuneful 

enough for toe .CP crowd, with 
catchy ringatong choruses. 
“You gave love a bad name” 
is the ultimate cross-over song, 
to be enjoyed by both bikers . . 

: andboy scouts. The imly • 
trouMe is that Boh Jbvi wag 
not in great yo|ce and toe 
sound, rergtagthrough 
speakers suspended from too 
ownifig , was npf^rWiTy muddy. 
Only when guitarist Richie - 
Sambora, currently toe toy 
of Cher, took on the yocMs did 
they give any pleastire. 

But despfte the music Bon 

Jbvi put on a splendid Show. 

THj wan la- amaU ami 

1 beautiful, with WQpdfirful . 
accessorire, ranging from 
leather ov e rcoats to pintle 
trousers. The rest at the band 
have equal visual appeal, toe 
guitarists rushing.the thrust 
stage like an SA5 unit, and 
the keyboard phtyer. stripping 
for action as he .fives between 
two decks. 

Each song is a theatrical 
■ prodwtom, peakhwwhena 
staircase daseandfia from the 


CgOTtt'.MS 
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Mozart’s world 

H . C. Robbins Landon — ^ 

has followed up his MOZART; THE GOLDE 
highly successful 1791: YEARS 


Banhmnsare hokhng th^r«^*to«»«alS6|e dewt^to 


VieMngs Sunda%2J0^ 6pm 

Wednesday, &.45«a : 6pn Day of Sal^MMtcdvmwipg 

BON HAMS : 

KbcBrskitnXfA v— ^ . : '• 

, W larfw | ffff 1HH .Tda^WOKW-WSiat XpcOim* 


'Not such heavy metal: Jon 
Bon' Jovi at Wembley Arena 

roof enabling the band to pass 
from the stage over the heads 
of toe audience and into the 
well of the baHIt Is a minor 
experience to ponder Jon Bon 
Jovi from underneath. 

With its Roman Candles, 

; searing lights, good dm 

projection, and the carnal 
ppriarings of JBJ, this was 
undoubtedly a spectacular. 

But I had no tear for the girls 
waving the banner with the 
strange device “To toe 
Brotherhood. We don’t mind 
: Eying in sin. From the 
; SteMwA* even when toe 
! song “Living in Sin" was 

: fitfully performed. And the 
■ girl with the ‘♦Youth gone 

, wBd" T-shirt locked 0ke an 

off duty nurse as she geMly 
swayed to “Blood on blood.” 
Bon Jovi are terrible teases, 
allowing just a gentle frisson 
' of de p rav i ty to spice up what 
. would otherwise be a decent 
neighbourhood act Roll over 
.pussycats, 

Antony Thomcroft 


H . C. Robbins Landon 
has followed up his 
highly successful 1791: 
Mozart’s Last Year with a book 
dealing with the decade before 
1791, which exactly covers 
Mozart’s period in Vienna. No 
writer in the English language 
he* a better knowledge than 
Robbins Landon of the world of 
Viennese music in this period, 
and his achievement here is 
that be conveys so much about 
the atmosphere in which Moz- 
art worked and the people he 
worked with. 

The volume is richly illus- 
trated. There are four eight- 
page sections in colour and 
numeroos excellent black and 
white pictures too, within the 
text. The text itself is quite 
' short, but it contains generous 
quotations from his letters and 
other contemporary writers. 

As in the garttet* volume, the 
main text consists of a series of 
topical essays rather than a 
simple chronological sweep 
through his llfo. This ban its 
advantages in a study that has 
no pretensions to comprehen- 
siveness. It starts with a pair of 
valuable chapters on toe Vien- 
nese scene, musical and social, 
then treats various episodes in 
Mozart’s life, both personal and 
creative: one, for example, on 
Leopold Mozart’s visit to 
Vienna and the relationship 
between Haydn and Mozart; 
one on the Da Ponte operas; 
one on the German travels of 
178SMM). 

The writing, as always with 
Robbins London, is engaging 
and enthusiastic. When he 
goes off on some little diver- 
sion, toe reader is happy to 
fallow. For example, there are 
three- and-a-half pages on the 
born of Mozarffl day, its capac- 
ities and its limitations, 
intriguing, informative and not 
too technical 

The chapter dealing with 
Mozart’s patrons is particularly 
useful Earlier writers have 
sorted out some of these Vien- 
nese noblemen, such as Baron 
von Swietan, but the inform a- 
tion on Prince Galitzin will be 
new to most Mozartiana and so 
will that on the Esterhdzy fam- 
ily - here Landon, whose 


MOZART: THE GOLDEN 
YEARS 

by H.C. Robbins 
Landon 

Thames and Hudson, £14S5, 225 
pages 

Haydn studies have led him 
deep into this family and its 
musical doings, puts forward a 
fresh identification of the 
(fount EsterhSzy who was a 
patron of Mozart There Is fur- 
ther fresh research on the 
Viennese nobility in the appen- 
dices, with an identification of 
all those patrons who sub- 
scribed to Mozart’s piano con- 
certo series of 1784, embodying 
many corrections of received 

All this material is invalu- 
able to the scholar. I am less 
sure how much such detailed 
and often quite recondite infor- 
mation will appeal to the more 
general reader. And on the 
music itself that reader is 
sometimes rather shabbily 
treated. There is not much of 
musical comment here - there 
is hardly space for it - but 
sometimes Landon produces an 
interesting observation: I liked 
his epithet, “growling,” for toe 
bass part at the opening of the 
D minor Piano Concerto, for 
example. 

There are several careless or 
misleading remarks: to say 
that “Maria Theresa had, to 
say the least, an imperfect 
understanding of music” 
because she advised against 
giving Mozart a job is beside 
the point (she was actually an 
accomplished singer, the pupil 
of a distinguished Kapellmei- 
ster), and Mozart's famous let- 
ter to his father about death is 
quoted without its being made 
dear that Its essence ana. some 
of its words come straight from 
a book popular in masonic cir- 
cles. 

But the attractiveness of this 
volume and the liveliness and 
appeal of its writing will 
undoubtedly win new friends 
both for Mozart and for Rob- 
bins Landon. 


B UT SOFT! What show 
through yon Pit’s 
darkness breaks? It is 
a Stratford transfer, 
and a dud. 

The RSC Borneo and Juliet 
that has just travelled from 
leafy Warwickshire to murky 
EC2 was originally mooted for 
a young Turk from the more 
iconoclastic reaches of opera 
production. On finding his 
Romeo’s rehearsal time 
infringed by preparations for 
Hamlet, he declined, thus giv- 
ing Terry Hands the chance to 
shine in his dual role with the 
company: director-cum-St 
Sebastian, elegantly posed for 
the usual critical slings and 
arrows. 

In fairness, he has produced 
an intelligent young couple of 
lovers. Georgia Slowe is fresh, 
spontaneous, impassioned, if 
ultimately unvaried in her 
clamorous grief - the old 
clichd springs to mind: no act- 
ress can combine Juliet's 
youthfulness with the emo- 
tional maturity the part 
requires. Mark Rylance’s Ham- 
let is much acclaimed. But his 
all-panting, all-droning Romeo, 
mannered, leaden of pace and 
cripplingly self-conscious, lets 
the temperature drop every 
time he takes the stage. 

This is toe last thing the pro- 
duction needs. It even starts, 
intriguingly, with the threaten- 
ing sword-flashing wordplay of 
the opening dialogue drowsily 
intoned by La t mate idlers 
basking in the sun. Later the 
repartee between ebulliently 
amorous Romeo and witty Mer- 
cutio deliberately gropes, 
pauses, fumbles. Naturalistic, 
perhaps, but neither the 
Petrarchan richness of lan- 
guage nor the exuberant revel- 
ling in verbal fencing is appar- 
ent. These young bloods are 
hardly a bundle of laughs. 
Only Malcolm Ranson’s sword- 
fights erupt Into life. 

One feature that emerges 
plainly is the disruption suf- 
fered by the lovers’ unfortu- 
nate households: never have 
two families alike in dignity 
been noisier. Yet there are 
moments of truth. Bernard 


Martin Hoyle reviews the RSC at the Pit 


dancers, never in groups smaller than 
four. You see no real Toater” and not 
much “stabat." 

Yet what an extraordinary work. Its 
intricate fonpal processes work at the 
various meanings of the Stabat Mater 
like a prism refracting light - as the 
music does. You see hints of toe Cruci- 
fixion, the Deposition, the Pieta, you 
see them mult® lied, fragmented, given 
with gender reversals, and all the while 
you are taken, with gathering intensity 
$nd concentration, from grief through 
Supplication to walt^Hnq — ac in the 
words. There are three sets, each with a 
different view of the Cross, each view 
more fliafamt but more dear. lit top 
last scene the Cross takes on different 
colours - red for “infLammatus,” 
dawn-pink for “Qnando corpus morie- 
tur" and like a window into a white sky 
for “Amen." 

Few artists could be farther from 
Wagner in tone than Morris, and yet 
Morris’s development of the changing 
meanings of the Cross recalls Wagner’s 
treatment of the several sides of Good 
Friday in ParsffaL Like Wagner, too, is 
the way Morris loves - in so many 
works - to elaborate motifs during toe 
course of a work and then to have them ! 
winging their way home to roost as toe 
work draws to a close. Each motif is 
itself plainly expressive - the tense 
crouch, the urgent jump, the sudden 
collapse (to a sudden silence in the 
music), the sobbing contraction. But 
each is so worked into long, taut 
phrases that you can’t neatly label it 

The programme was greeted with 
respectful applause. No boos, but no 
fervour. It is widely said in Brussels 
that the Belgians are traditionalist and 
loyal to B6jart ballet, which alarms me 
no less than if a movie buff told me that 
his purism made him loyal to Ken Rus- 
sell. “Disconcerting," “disarming"; 
these are natural words to apply to 
Morris. But just keep on looking. These 
are works that teach you about chore- 
ography as a formal art and about 
music; and then what they express is 
complex and moving. They show a 
spirit that matches the composers he 
uses. 


Horsfall’s Capulet is played 
mainly on a note of jovial gib- 
bering lunacy recalling the 
inimitable Richard Mulligan 
(Burt in Soap); but his alter- 
nating tenderness and violence 
towards his daughter after 
Tybalt’s death convey the 
explosion of pent-up passions 
of a man under strain who can 
take no more. Linda Spurrier’s 
Tory conference Lady Capulet 
sheepishly offers to stay with 
Juliet on her wedding-eve, evi- 
dently regretting her former 
harshness, and fa patently 
rather hurt when her company 
is rejected. Glimpses of fuller 
lives, an emotional context, 
relationships; but not enough. 



David O’Hara’s dry Scots 
Mercutio grows in stature, 
though toe Queen Mab speech 
takes on the pawky tones of 
those whimsical Caledonian 
monologues so often a feature 
of New Year’s Eve television. 
We half expect him to throw in 
a mention of Greyfrfars Bobby. 
His death offstage, where he 
has been carried, grumbling to 
the last, with no hint of the 
gravity of his wounds, is effec- 
tive in the cool off-hand style 
affected by the younger Vero- 
nese set The final tableau, as 
the heartbroken fathers clasp 
hands over the corpses and 
birdsong chirpily heralds the 
new day, is sheer kitsch. 
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Georgia Slowe: fresh, impassioned 


Radio 


Crashing into the ’90s 


W OTT.E TELEVISION 
tended to mark New 
Year’s Eve with sum- 
maries of the late decade's 
main events as recalled by 
their favourite performers, 
BBC radio remained modest. 
An hour on Radio 1 by the 
Naosbeat team; an hour’s Neios 
Huddlmes on Radio 2; a selec- 
tion of The Best of 89 through- 
out the day on Radio 3; a comic 
80s RIP and a sweet Cream of 
Cat’s Whiskers on Radio 4. 
Then we crashed into the 90s 
with U2, Chris Stuart, Leopold 
Mozart and the News respec- 
tively. 

Radio 4 drama emphasised 
toe Special Relationship with 
repeats of two recent produc- 
tions of American plays. 
Arthur Miller’s The Price, done 
by the LA Classic Theatre 
Works, with Richard Dreyfuss 
and Harris Yulin, and Neil 
Simon’s Plaza Suite, by the 
same company, but with Rich- 
ard DreyfUss confined to one 
line. 

Both productions were 
directed by Martin Jenkins, 
and on Saturday we bad a cou- 
ple of extras - half an hour’s 
eavesdropping on the rehearsal 
of the Miller, and Harris Yulin 
reading Arthur Miller’s story 
Fame. There were British play- 
ers in both the plays, playing 
American parts as if they were 
crypto- Americans. It would be 
good, from the audience's point 
anyway, if Equity on both 
sides of the ocean allowed 
unstinted exchange. The other 
side of the Channel is a 
slightly different matter. 


Perhaps it is the signal of a 
more liberal decade that Radio 
4 should choose Lady Chatter- 
ley’s Lover as its first Book at 
Bedtime of the year, read by 
Ian Hogg. A feature on censor- 
ship on New Year's Eve and a 
dramatic reconstruction of the 
Lady Chatter ley trial on New 
Year’s Day accompanied it. so 
no one could complain of insuf- 
ficient warning. The feature, 
fronted by Jonathan Green, 
dealt mainly with the history 
of censorship, and was for seri- 
ous minds only. 

The trial on toe other hand, 
is still important after 30 years. 
The two matters alleged to 
show a tendency to deprave 
and corrupt - the use of "inde- 
cent” words and the justifica- 
tion, if not glorification, of a 
married woman ’ b adultery - 
are everyday features In the lit- 
erature of today, but not many 
of us mind. Jack Emery’s dra- 
matisation of the court pro- 
ceedings admitted only 17 of 
the 35 defence witnesses; but 
as Mervyn Griffith-Jones (John 
Shrapnel) and Mr Justice 
Byrne (Richard Vernon) both 
advised the jury not to take 
much notice of them, this 
hardly mattered. Gerald Gardi- 
ner (Frederick Treves), for the 
defence, may have been as well 
pleased with the Not Guilty 
verdict as Penguin Books Ltd. 

An extra gesture of 
confidence in D.H.Lawrence 
came on Radio 3 on Friday, 
with a moving production 
under Michael Fox of his play 
The Daughter-in-law, but this 
has never been in difficulties, 


except difficulties of 
production. It is a fine play 
highlighting the problems of a 
new wife in a 
mother-dominated house, and 
ought to be played all over the 
land. Bill Nighy was Luther, 
whose wife Minnie (Samantha 
Bond), with her tiny fortune, is 
so resented by his 
over-maternal parent (Ann 
Rye) - all excellent. 

Once more, the Friday 
afternoon serial on Radio 4 has 
gone for a little-known work of 
a well-known writer, Jim Davis 
by Masefield. The first of four 
parts broke off just as 
12-year-old orphan Jim 
(Nicholas Pickard, fine) found 
himself aboard the smugglers’ 
lugger when he should have 
gone home to tea with Mrs 
Cottier (Marlene Sldaway) and 
8-year-old Hugh- It’s all very 
exciting, and as good for the 
young as the adult 

We have had another series 
of Barnes’s People , 
quarter-hour sketches of 
unusual folk designed to show 
off outstanding players - this 
week, Ian Hahn as a Jewish 
slaughterman, Jeremy Irons 
addressing a grave in a 
cemetery about to be turned 
over to building, Tom Conti as 
a Scots fisherman dying of a 
heart-attack - all matters of 
itiTninishpd faith, all most ably 
played. 

The best thing 1 heard over 
the New Year days was Richter 
playing Schubert’s sonata in (D 
894) last Sunday. 


B.A. Young 


Stanley Sadie 


KH. Oakley, Loudon S.E, a Jme polished 
mahogany bodied biunial magic lar.tem. 
Estimate: £800- 1,000 


X is included in the auction of 
Cameras, Photographs and Related 
Material at Christie’s, 85 Old Brompron 
Road, London SW7 on Thursday 
11 January at 2.00 pjn. It will be one of 
the highlights in a sale that includes a 
selection of daguerreotypes and 
ambro types, 19 th and 20th century 
photographs, photographic literature as 
well as optical toys, slides and projectors, 
cinematographic and Leica cameras. 

The 260 lots will be on view on 
Wednesday from 9.00 ajn.-5.00 pjn. 
and on the morning of the sale from 
9.00 am. - 12 noon. 

For any further information on this 
and other sales please call (01) 581 7611 

S King Street, London SW1 
85 Old Brompton Road, London SW7 
164 -166 Bath Street, Glasgow 








T WO WEEKS from 
now. Jack Nicklaus 
turns 50. “Just 
another newspaper 
anniversary." chorus the cyni- 
cal. “Roll out the valedictory 
profiles." For Nicklaus, 
though, it represents a new 
beginning. By reaching his 
half-century, he is eligible to 
join that extraordinary sport- 
ing entourage, the senior tour 
- the Third Age of golf. 

Just before Christmas, one of 
the most charismatic and pop- 
ular figures in the recent his- 
tory of the game. Lee Trevino, 
racked up his two score and 10. 
Now Trevino, too, can join his 
contemporaries on a 30-event 
series that is nearly as lucra- 
tive and well-supported as the 
main USPGA circuit 
With the explosion of inter- 
est in golf generally, there are 
probably too many “stars" 
nowadays for individual play- 
ers ever again to achieve the 
Hollywood-level glamour of a 
Nicklaus or an Arnold Palmer. 
At the first day of the 1989 
British Open at Troon, it was 
Palmer, Trevino, Gary Player 
and Tony Jacklin who drew 
the crowds. Nick Faldo. Greg 


Norman and Curtis Strange 
were tipped to win, but the 
fans wanted to see gods. 

Despite his record haul of 20 
major titles. Nicklaus knows 
he is u nlik ely to capture 
another over four stress-filled 
days against men 20 years his 
junior. Instead, he plans to 
enjoy himself - «nri win mil- 
lions more dollars - playing 
against his chums. T want to 
win a tournament on the regu- 
lar tour and the senior tour In 
1990," says Nicklaus. "This is 
the first goal I have set myself 
in 10 years." 

Trevino, an effervescent 
Mexican born so far on the 
wrong side of the tracks that 
you’d need binoculars to see 
the train, is more direct on the 
charms of the senior tour. 
"Why would you want to strug- 
gle and lose against the flat- 
bellies when you can have fun 
and win among the round-bel- 
lies?" He added: "In no other 
sports are you going to find a 
50-year-old man with a second 
chance to make a tremendous 
amount of money.” Having 
won - and lost, through poor 
investments - an estimated 
$I0m-plus, Trevino knows the 


value of a dollar. He is also 
keen on ftm, a commodity 
increasingly rare in profes- 
sional sport. 

As a recent “retiree," Trev- 
ino sees a good chance to 
break the record for the most 
money won in a single year on 
a senior tour. The leader of the 
1988 money list was New Zea- 
lander Bob Charles, winner of 
the 1963 British Open. He col- 
lected 3567,771 in 23 events, fin- 
ishing in the top 10 on 20 occa- 
sions. Charles provides an 
interesting example of the con- 
trast between the rewards for a 
journeyman professional on 
the main tour and the rich 
pickings with the "grey pan- 
thers.” In 1985, he finished 65th 
in the order of merit and won a 
total of 321,000. The very next 
year, after turning 50, he won 
more money - over $500,000 - 
than he had done in his entire 
previous career. 

Nor does the gravy stop with 
prize money. Golfers remain a 
predominantly middle-aged, 
conservative group. They like 
to see their favourite products 
endorsed by Trevino just as 
wefi as by Mark Calcaveochia 
- so long as Trevino is still 


Lee Trevino, top, Gary Player, centre, and 
Arnold Palmer: all stare of the senior tour 


winning somewhere. Manufac- 
turers remain willing to pay 
the seniors handsomely. 

Mony, according to Trevino, 
is not the main spur, it just 
adds mustard. As Super Mex 
puts it "Arnold Palmer is out 
there but he doesn’t need the 
money. Gary Player didn’t 
need the money but be went 
out because he wanted the 
competition. 

"That’s what I want, and Fm 
just thrilled about it For the 
first time in many years. I'll be 
playing against people of my 
own age - and Fm going to 
take it seriously and enjoy 
myself.” Trevino promises to 


play the full 1990 senior tour 
and hopes to do the same thing 
in 1991 and 1992. 

Player, who won nine major 
titles in a career that would be 
impossible for a South African 
golfer now, waxes lyrical on 
the joys of competing as a 
senior. “We have big crowds. 
We're winning more money 
than we ever did as top tourna- 
ment players and it’s the fast- 
est-growing circuit in the 


est-growlng circuit in the 
world. 

"There is a great camerad- 
erie between the professionals 
and the amateurs which is 
missing from the regular tour. 
We don’t just play with ama- 


teurs in t h** praams 

— we attend receptions with 
them and talk about our 
grand-children with them.” 

The senior circuit is noted 
for its . humour and sheer 
eojoymeht - something that 
communicates itself to the 
crowds, who find themselves 
very much part of a recognisa- : 
ble sporting event rather than 
the televised extras at a spon- 
sorship gala. Unfortunately for 
British fins, there are still only 
two events fin: seniors in the 
UK: the Volvo tonrmanent, 
held at Turnberry in July; and 
the Trusthouse Forte Seniors, 
organised tv the Professional 


Golfers Association, which 
goes fids year to Brough, near 
HuIL - 

"In file States, they have the. 
sheer numbers of former tour-. 
nament which we 

haven't yet got in Europe,"' 
says Michael Robinson, of Ihe 
. PGA tournament sectlon.- 
“We*n be looking at a d i ffer ent 
picture in 10 years' time once 
we start to get our own big 
through.” 

■ Certainly, the prospect of 
being able to savour Faldo, 
Sandy Lyle, Severiano Balles- 
teros and Ian Woosnam 
playing tournament golf for 
another 25 years, rather than 


. ano ther ULis enti ringt or auy 
fan. One' can orily, /speculate 
. about bow well the mercurial, 
sociable talent say, Lyle 
would Uosaom again mhid the 

- "while- critic* -■*•' including 
Jjyte himself — complaai tliat 

there -4s too much money in 

- professional golf for the sport's 
health; the atmosphere among 
the senloresbowsthstthe core 
of the game Is sound add true. 
If the prizes wwe cot by 90 per 
cent, many of the players 
would still turn out As Hayer 
notes: ‘•There would hove been 
a void in my life if the senior 
tour had not been invented.” 


A CCORDING to my wife, humility 
is a quality 1 do not have. The 
truth of her assessment became 
apparent when I found myself 
partnering the past-chairman of the All 
En gland Club, Buzzer Harilngham, against 
the 91-year-old legend of French tennis, 
Jean Borotra, and his middle-aged partner, 
Gerard Pilet, a former French Davis Cup 
player. The occasion was the ann ual 
autumn meeting between the Interna- 
tional Clubs of Great Britain and France 
at Wimbledon, a fixture that began in 1929 
and always includes a spring encounter in 
Paris. 

I bad suggested to Buzzer, somewhat 
smugly, that even without hamme ring the 
ball at the aged champion, we should win 
comfortably. My arrogance received a 
nasty jolt when we lost the first six games. 
The only consolation 1 could salvage from 
the wreckage of that set was the thought 
that I had probably just set a record. 
Surely. I must be the only player in the 
world who has been passed, dean as a 
whistle, by a 91-year-old! 

My self-respect was restored only par- 
tially when we won the next five games 
and then took the second set 6-2. With the 
light fading, it was Borotra’s suggestion 
that we should declare the match an hon- 
orable draw. What a man. His remarkable 
record of having competed in every one of 
the 106 matches between the clubs, home 


Beaten by Borotra — aged 91! 


and away, is alone a claim to immortality. 

Another whose appetite to compete 
never seems to be satisfied is that ageless 
Australian, Ken RosewalL I saw him in 
Brisbane the other day when, with his 
wife Wilma, a former Miss Queensland, he 
dropped in to watch the Australian 
women’s hard court championships at the 
historic Milton Road dub. 

I played Ken for the first time in 1954, in 
Brisbane. It was a first-round match on 
the fast turf of the centre court My confi- 
dence was not helped when the public 
address announcer informed the public 
"And the next match is between our Aus- 
tralian Davis Cup player, Ken Rose wall" 
(cheers from the crowd) "and the No. 5 
from Great Britain. Tom Barnett" (col- 
lapse of my travelling companions, Roger 
Becker and Reg Bennet, who were unable 
to continue with their practice out on a 
back court). After losing in four sets, I 
would have been quite pleased to attribute 
the defeat to Tom. 

Despite his 55 years, the Rose wall leg- 
end grows. Competing last year on the 
Grand Masters over-45 tour against the 
likes of Marty Riessen, Roy Emerson, 
Roger Taylor, Owen Davidson, Neale 


Fraser, Ramanathan Krlshnan Mni 
Anderson - all of them considerably 
younger - Ken quietly took four of the 
titles with his peerless, well-grooved 
ground strokes and inch-perfect volleys to 
finish as champion. Not bad for a man 
who last competed on the men’s Grand 
Prix circuit at the New South Wales Open 
in 1978. 

Despite appearances, it all takes rather 
more effort these days. "It is more difficult 
to maintain concentration and the eye- 
sight is not as sharp as it was," he admits. ■ 
“Nor do I recover as fast as I used to. But I 
love to compete and, considering I don’t 
train any more, I still hit the ball pretty 
wetL” His beaten opponents would all say 
'amen” to that 

Veteran tennis is thriving world- wide. 
Interest is keenest in the United States, 
where thousands compete regularly in 
tournaments all over the country in age 
groups that start with the over-45s and 
include 55s, 60s, 65s, 70s, 75s - even the 
over-SOs. The remarkable “Dodo” Cheney, 
now well over 70 and one of that group of 
wonderful post-war Americans which 
included Pauline Betz, Louise Brough, 
Margaret Osborne, Doris Hart, Shirley Fry, 


Pat Todd and Beverley Fleitz, has collected 
more veterans’ titles than any other living 
person. 

In Australia, they are justifiably proud 
of Bob McCarthy, from Sydney, who won 
the world over-60s title last year. The 
country has a thriving veterans' commu- 
nity totalling 3^79 players (70 per cent of 
thpm men) affiliated to clubs in all seven 
states and the Capital Territory. 

Queensland leads the way with 990 reg- 
istered players - among them Anderson, 
the winner of the 1957 US championship. 
He took tite 1989 Australian over-45s tide 
when it was played in Queensland but, 
hke many of the former champions, is too 
involved in other business activities to 
travel round the world following the veter- 
ans’ trail 

Some do, like former children's TV pro- 
ducer Allan KendaH A nephew of that 
great 1930s’ champion. Jack Crawford, 
Kendall is found butTarely at his Sydney 
appartment, so keen is he to make the 
most of an early retirement to deploy his 
unusual game against fellow enthusiasts. 

It is men and women like Kendall who 
makp up the bulk of the international vet- 
eran community, hi their youth, most of 


them were good players who never rose to 
the top. Self-made , men, they can afford 
the considerable travel and living 
expenses and enjoy the camaraderie and 
the competition. 

The Veterans' Association of Great 
Britain, affiliated to the LTA, was formed 
in 1975 for men only. In that first year, an 
over-45 championship attracted a modest 
entry of 38. Four years later, a women’s 
championship for over-408 was added, but 
only a handful of players entered. By 1989, 
though, the British veterans’ champion- 
ships, played on grass at Wimbledon in 
August, had gro w n to five events for men 
(45s, 55s, 60s, 65s and 70s), and two for 
women (40s and 50s). 

More than L000 entry forms were dis- 
tributed to players who had competed in 
previous years and to newcomers, and 125 
man entered the 45s' draw, hi fife past two 
years, there has also been an indoor cham- 
nionshlp pl&yed dining the winter. 

Several of Britain’s former top-ranked 
players are competing again. Roger Taylor 
is the present indoor and outdoor 45s’ 
champion; Shirley Brasher has been a 
keen competitor for years with many titles 
to her name; including last year's SOS’; and 


Geoff Paish won tire indoor 65s* title in 
1979. But Lestahy of these good folk get 
carried away -with .their successes, they 
should remember the example set by 
Arthur Gore. . ; = . . v : . . 

This OM Hhttovian, who became Wim- 
bledon's oldest champion when he won the 
singtes for the third and last time hi 1909 
at the age of 4f years and 141 days, com- 
peted at the SB' England championships 
every year- from 1886 to 1927, by which 
time he was 59. .. , 

My fa vou rite former champion, though, 
is that remarkable lady, Kitty Godfree. 
Sfll fit and active at the age of 92. she was 
an active player until very redenfiy and 
still rides her bicycle to tfae shops and 
drives her car. -rj.- 

It is a curious cataddanoe that Kitty's 
two WUmi in 1924 and pre- 

cisely with the dual victories of Borocra[ 
the Bounding Basque. Having seen the 
great man in Ms prime, Kitty — alone of 
contemporary players - is probably not in 
foe least surprised that he is stfll good 
enough at 91 to hit accurate passing mots 
beyond my reach. 

In congratulating: the world's two oldest 
surviving champions for their indomitable 
competitive spirit, perhaps we can, 
through them, salute the veteran players 
of every era who have all revelled fax the 
grmpi A pleasure of bitting a sma ll, fuzzy 
white baft across -a net. • 
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Ha d l ca ta e prog ramm e In Mm* — d white 


BBC1 



*00 mu Mmy Tata*. MS 71m New Adven- 
tures o< Mighty Mouse. *90 Chuddertslon. 
■35 Thundereats. MO Going Lhml 1*12 pm 
Weather. 

1*18 Grandstand, tamarind: IMS Football; 
1*08 Racing tram Haydock Par* IMS Nows; 
MS Racing: 133 SM Jumping Itora Btactxtf- 
• baton and Innsbruck; 1:48 Racing; 1M 
Table Tannia (Leeds English Open Chompl- 
onsWps bom Manchester); 238 SM Jumping; 
*40 Cycle Cross (Falcon National Cha mp ion- 
oMpo bon Sutton Park. Birmingham); *80 
Football; *09 Table Tennis; *38 Final Scorn 

MS News; SrtS Regional Newi and Spot* 
830 The Flying Doctor*. *03 Jfan'll Fix K. *40 
Bob's Full House. 7ris The Paid Dentals 
Magic Show. *0S Waterfront Beat. Mb Nawa 
and Sport. BtrJO Midnight Caller. 1030 Dave 
Alton. 1030 Match of the Day: The Rued to 
Wembley. 1130 Fibre "Deadly Leonora* (TV 
movie). 1:10am Weather. 







: ans mm I CENTRAL 


Serf* 730 Dannie OKsOL 030 Sunday HaN- 
Hour. 030 Your Itan di e d Beet Tones. -vA 


BBC1 



CHANNEL 


Hmjr. 330 Your H an dl e d Baer Tones, -ram 
Ataft Keith. KfcOB Son* Iran the Shorn*. 
1130 Peter Ctayton wfch Sound* of Jan. 130 
am Ola HU pree anta wgmfcta. *00 M0 A 
UOto MtfM Music. 


CtM&Vbus. 330 Rescue. < 


■e^Frangata- 


*00 pm Soccer Special: C om m entary on Hoi. 
S» Sto-a Forest v. Man c h eate r Ufcf eas t nen s 
3 Port Vale w. Darby. MO-MS Charts Cham 


GRAMPIAN I 

IIMAnm Rohoatory. 1U0 Jenm alem rf [ RADIO 3 
Haam and Earth. T13B Link. 1230 pm Jack » 

Thompson Down Under. 330 One SmaS Stop. " 

«S0 Country Matters. *20 Bufleeya. 830- 
Soottport 


Conceit CftofceiJftW.Mnalo V taal dy. HUB 


Midwife Fafrlsy and Gary McDonald In 
play on Channel 4 at 940 pm 


Vafentina Falla, the 


GRANADA 


RBC2 


King. 1130 Targets.* starring Sofia KarML 
138 am Claus Ogennan: Tiros Peat Time 


ULSTER 


Ora"!?" ™s Wrak 830 Cartoon, 
y **0 tha Datectfvaa.* 830 

Coronation Street 


ACROSS 

1 Key man in the penal sys- 
tem 16,6) 

10 Be sorry about unrising 
income (7) 

11 He may toss at sea or at the 
cricket ground (7) 

12 Pick up something exclusive 
(5) ^ 

13 Six have an airing, perhaps, 
in America 18) 

15 Dot carried from premises? 
(5,5) 

16 Aide contrived a plan (4) 

18 Boat painter’s material (4) 

20 Made official announcement 

in favour of decimal conver- 


DOWN 

2 Cases prepared for Italian 
consumer groups (7) 

8 They are blemishes on the 
most radiant of faces (3-51 

4 Boro and died in poverty (4; 

5 A habit that will keep one 
dry (10) 

8 Fading and dingy, perhaps 
(Si 

7 Regretted putting a tree in 
the shade (7) 

8 Angry over intentions that 
lead to misunderstanding 
(5,8.) 


830 Open University. 1130 Turin VUMnntm 
and dm Atlantic. 11138 FUnr. *My Learned 
Friend.' with WBI Nay and Ctaudn HuUwn. 
130 pm Northern Arts. IrtD hi Die Pool 138 
Training Doga tha Woodhouse Way. 230 
Shrikent (In Hindi with English subtitles). 
1230 Rlrtc 'Flying Dawn to Rio,' co-otsrrtng 
Fred Astaire and Ginger Rogers. 1*08 FHnt 
Tom. Hcfc and Horry,' starring Ginger Reg. 
are. Goorgo Murphy. Atari Marshal and Bur- 

mm Meredith. 

830 World Darts. 730 Nawsvtew. 738 
Surry... doubtobdi by Vaclav Naval compris- 
ing two satires on Czech communist society 
starring Michael Crawford. *10 Making 03. 
1030 TIM Rim Club. PWUp French Introduces 
Dm racenfly-titecovorad. longer version of a 
Sam PockJnpah western 1030 'Pot Garrett 
and Billy the KM.' starring James Coburn 
and Krla Krletefferson with Bob Dylan. 
1230-138 on World Darts. 


S4C WALES 


1230 pm The Partridge Fern By. 1230 
'The Balt* starring Donna Mina. 



Aa GtaMNl 4 azeepb YORKSHIRE 

*30 am Listening Ey* 1030 A Walk up 8b - __ . 

Avenue. 1fi30 An at tha Western World. H30 H2? 

Austral tan Beautuu Garden*. 1130 ThaTs maTrtnv 

Entertaining. 1X30 Slones and Fttas. 1330 wMteg and cnrtUojMr las 
Footer* Film: "Ah, WlktomossT 030 The 


Omnibus. 1030 Oatamtors of be Earth. 1038 
Not Dm End of bo World. TlrtB Bexpeps. 
1130 The O Zone. 123B Tha Magic Raetan- 
Ota. 130 pm World Osris. Coverage of a 
flrsfrvound match h> The Embassy World Pro- 

feulnnol I mulilai 

■MW** UWwBptQf38TnPw 




123B>12S88 pm The Spectacular 
Q j Snn e es Records, tohowed Qy m 

ram mu. 


Wonder Years. 730 Ar Y Boca. 730 Newyd- | gaiuA 
dton. 730 Gwyl Gorewt Cymru. 83b Y Maes I 
1038 Hoe- 


Cttwaraa. 830 4 Play. 


230 40 Minutes. 838 Htec -Dodge City.' 
wtb Errol Rynn. M30 Rub Etttng bi 'An Old 
Spanish Orton." mo Rugby Special, flat Od 
Simtay. MO The Money Programme. 7S18 
The Natural World. 838 Bto: The Mosquito 
Coast, ".wn Harrison Ford and Helen Mirren. 
1830 The Last African Flying Boat 1138- 
-Utao em Wortd Darts: Final aeaelen of drat 
round in Dm Embassy Wortd Pntedoad 
ChamptoraMp. 


RADIOS 


1230 pm AJ-F. SriS Buga Bun 
Dm Lsm Picture snow: -The 
Starring Jock Jones. 


*00 am TV-em BresMset Programme. 838 
Children's ITV: Motormouth 2. 1130 The nv 
Chart Shew. 1230 pm The Mimatara Today, 
too ITN News f o llowed by National Weather. 
138 Local News and Weather. i.-M Saint 8 
Qroavsta 130 Sp oi ta ma stero. *10 Corona- 
tion Street. 33S Snooker M e rca ntile Credit 
Classic. *48 Results Service. 830 ITN News 


123° pm JSfcJ T ips. 1*30 am Fllnx -The Bart.' 
otarrfng Derma Mma. 


followed by National Weather. BriB Local 
News and Weather. SriS Cartoon Time. 830 
CeKhphreao. *00 Blind Daw. 830 Baywstcfa 
- The Movie: Panle at Malibu Pier. *30 ITN 
News and Sport followed by National 
WeaHier. 

*38 Local Weather. 830 Jakyfl a Hyde, 
etarrtng Michael Caine, Cheryl LedtL Joes 
Acfcland, Ronald Pickup end Lionel Je t ti e s. 
1130 Snooker. Mercantile Credit Classic. 
1*30 em Lawman, starring Burt Lancaster. 
Robert Ryan and Lea J. Cobb. 


9 Hit or fvtics affair resulting 
In wrongful conviction? 


siou (10) 

22 Switch choices occasionally 
(2 A3) 

24 A face-saving feature of 
olden times (5) 

26 When out see tall first love 
of Pip (7) 

27 Rosalind's lover is in Flo- 
rida (7) 

28 One’s first address (6,6) 


in wrongful conviction? 

(55.5) 

14 Monday’s issue is said to be 
so attractive (4^,4) 

17 Nominal worth of pure lava 

(3.5) 

19 Ghost seen in Hampton 
maze (7) 

21 Kind of lodge in which Mon- 
ica's out of place (7) 








